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CITY  OF  LONDON 

5%  BONDS 

Dated  June  3Cn!i.  i:^24 

D’lc  June  1925-44. 

Tilnclpal  and  half  y<arl.v  inte!>s»t 
♦  3'>th  June  and  payable 

In  London,  ♦^ntarln.  ‘.'.nds  may 
be  rrfflfterfd  as  to  prinripa!. 

Denominations:  $1,000,  $500  and 
Odd  <%monnts. 


Arsessed  Value  1 

Taxation .  .$r.«  Q92.1.51.O0 

Total  D'-benture  J.''.3.S1  >24.*^d 

Net  Debenture  Debt  .  5.571.o;w.70 
Value  of  Munliipality’s 

Asacts . 16.337.27^90 

r’opulation.  61.S67.  Ar*'a.  6,24.3  An-es. 
London  Is  one  of  the  Uadlnfi:  cities 
of  nmario  as  regard.^  both  sire  and 
Importance.  ranklnK  next  to  Toronto. 
Ibiinllton  and  <^>ttawa  It  is  the 
commercial.  financial,  educational 
and  maniifacturinj?  centre  of  the 
southwestern  portion  of  the  Province, 
which  iB  a  very  rich  aerlcultural 
country. 

London  is  one  of  the  oldest .  most 
Mibstantial  and  procre«site  cities 
in  the  Dominion. 

Price:  99..50  and  Accrued  Interest. 
Full  Descriptive  rircular  on  Request, 

AEAMESfrCO 

MtftNOMBLt  tMy/fSTuetrrs  •  jam^usuto  tsm 

_TO«ONTO  MONTREAL  NCW  VOQK 

VICTORIA. O.C.  CHICACO.ILL 


Toronto,  Adelaide  A?01 ;  Montreal, 
Main  3b.50;  A'ictoria,  10.5. 


Have  you 
received 


BIGPOWERPLANSI 
RESULT  IN  ISSUE; 
OF  $12,000,000 


Duke-Price  Power  Co.  Will  Of-  j 
fer  Bonds  in  Canada  and  U.S.  i 
— New  Block  of  360,000  h.p. 
Ready  by  First  of  Year — Over 
Half  For  Newsprint — Duke’s 
Remarkable  Career.  ' 


Price  Brothers  &  Com  pany.  Limited 

First  Mortgage  Sinking  Fund 
6%  Gold  Bonds 


lELECTION  DELAY, 
CAN  ONLY  SERVE 
ITOWEAKENGOVT.I 


Due  Feb.  1 ,  191.3 


Principal  and  Interest  payable  in  Ne^-  York 


MONTREAL  i 
METROPOLITAN; 
COMMISSION 

Sjj  Ronrls  ; 

Due  Nor.  in.  1942  ' 

Payable  Montreal  Ne-w-  York 


Price  on  appliration 


a  copy 


The  Greenshields  Cata- 
logfue  is  invaluable  to 
those  who  prefer  to 
base  their  investing 
on  facts  rather  than 
on  opinions. 

The  new  3rd  edition 
gives  capitalization, 
financial  standing,  and 
earnings  over  a  period 
of  years,  etc.  on  over  50 
leading  Canadian  se¬ 
curities —  analyses  and 
describes  them.  Copy 
on  request 

Write  for  Catalogue  3 

Greenshields  &  Co 

INVESTMENT  BANKERS 
17  St.  John  St.,  Montreal 

Mount  Royal  Uoto)  Building 

TORONTO  OTTAWA 

14  Streot  B.  46  El^in  Streot 


Consult  ns  whonpypr  yon 
are  considorinir  llir  pur- 
rhaso  of  new  securities  or 
the  revision  of  your  hold- 
In^fs. 


Financial  circles  were  keenly  In-  j  ^ 

teresfed  this  week  in  the  forthcora- j  H.  8.  F  FI  S 

inK  announcement  with  reference  to  ;  ^ 

I  a  bond  issue  whose  proceeds  will'  or  c  ¥  r.  c 

!  rover  the  financing  of  the  huge  |  Jobn  Street 

hydro-electric  power  development  '  MONTREAL 

now  being  carried  on  along  the 

!  Saguenay  River.  _ 

For  the  past  couple  of  years  the  ;  _ _ _ _ 

I  nnme  of  Sir  William  Price  and  Mr  ; 

jJames  H.  Puke,  known  as  the  “To-  \A/I  PC  D  01  fT 

bacco  Kina,''  have  been  closely  af^-;DNIll\  wWll  tU  vUl  ^ 

;  sociated  with  the  Quebec  Develop-  !  . 

i  ment  Company.  Such  rapid  P!'’-  CK  COfl  000  E  0AM 
j  gress  has  been  made  that  about  the  ^U|WWW|WU'U  LWNH  I 
I  first  of  next  year  the  development!  _  —  I 

I  of  SfiO.ono  HP.  will  have  been  instalL  ■  A  t  T  tl#  MtpnpP! 

!  ed  at  the  Grand  Discharge  on  the  ■■I  I  Lit  IflLllljILllj 
’  j  Saguenay  at  a  cost  which  it  is  claim-  I  _  .  .  . 

I  ed  makes  it  the  cheapest  hydraulic  j  “Non-current”  Loans  of  U 
I  power  development  on  the  Continent.  ,  Banque  Nationale  Appear  No 
Of  this  total  that  will  be  available  I  .  n 

in  the  next  few  months  Price  Bros  !  Longer  —  Quebec  Province 
!&  Company  will  take  under  contract  Bonds  Appear  Among  Secu- 
j  200,00,1  h  p.  to  utilize  in  connection!  rities — Rest  Account  Up  and 

with  the  manufacture  of  newsprint.  Capital  Reduced — Interesting^ 

I  Already  the  mill  at  Kenogami  has  i  » 

[been  increased  in  capacity  by  200 1  pansons. 

tons  daily,  and  a  new  mill,  as  Sir  j  “  ' 

}  Wm.  Price  has  announced,  wilt  be  The  reports  of  the  rhartered  b.inks 
j  built  in  the  near  future,  having  an  to  the  Department  of  Financ'^  corer- 
ultimatc  capacity  of  400  tons  daily,  ^  i„g  ,he  month  ending  Mav  31.  1021 

interesting  comparison  to  I 
pany  of  600  tons  per  day.  Thus.  ^  r  ».  J.  ,  ... 

over  one-half  of  the  initial  capacity  ’ made  of  the  conditions  prcvni.ing  ^ 

;  (Continued  on  Pace  7.)  La  Banque  Na- 1 

'lionale  with  the  Bank  of  Hoche'oga  i 
»  wr^  •  •  J  with  those  reported  bv  the  two  b.inks  | 

iLarly  Uiviaena  '  for  April,  when  they  were  still  nper-  i 

I  For  St.L^  Paper  . . 

Board  Expecled  to  Take  .Vefion  on  I  to  tie  noted  as  n  very  sa':s- 

4rrears  at  llacly  Bate — Dale  Set  factory  condition  that  the  .saving..:  I 
I  lor  Meeting — Fine  4 ear.  ‘deposits  were  continued  practicali.v  ! 

I  It  is  understood  that  the  directors  unchanged  after  the  merger.  At  th-  ‘ 

;of  St.  I.uwrcnce  Paper  Mills.  Limited.  ^  of  Hochelaea  I 

,  w  ill,  at  an  early  date,  outline  u  ,  ,  ,  , 

policy  for  the  liouidation  of  arrears 

,  .n  ,h»  nr^f^rr.H  ,  ?1fi.S3fi.noo  and  La  Baoque  .\aiionale. 


HaFFis,  FoFbes  &  Company 


Limited 


BANK  WIPED  OUT 
$5,500,000  LOAN 
AFTER  merger! 


Banque  Nationale  Appear  No 
Longer  —  Quebec  Province  ! 
Bonds  Appear  Among  Secu¬ 
rities — Rest  Account  Up  and 
Capital  Reduced — Interesting  ; 
Comparisons. 

The  reports  of  the  rhartered  b.mks 


Saguenay : 
Cheap  Power 
Big  Industries 


iRUMORS  UNTRUE 
SAYS  INTEREST 
iPAINT  COMPANY; 


Priro08.81  and  interest 
YIELDING  .5.10  0 


Dominion  SECDETriB 

CORPOROWNIlMnED  ; 

^xabli.Sed  l<IOI  I 

C*n»da  LifeBuildins.MONTREAL  ' 

TORONTO  LONDON.  ENO  ! 


‘  on  the  preferred  stock.  The  fiscai 
year  of  the  com)iany  wa.s  brought  to 
:a  close  on  .June  .3,i,  last,  and  it  is 
■  believed  that  the  year  proved  to  Ic 
an  excellent  one  from  an  earnings 
]ioint  of  view,  the  showing  being  con¬ 
siderably  bettM'  than  was  (xpected 
for  the  first  year  of  operations. 


•$2'i^'i87,,,00.  making  a  total  of  .1>72.- 
k2(;.<'i0t)  The  total  .shown  at  the  end 
of  May.  with  the  banks  merged  was 
$'72.tl07.t;76. 

The  Mttiilmagii.v  l.oan.  | 

Prribahlv  most  interest  wiM  centre 


(Special  f'orrewpondenee  ei  The 
Fliitiucial  Times.) 

By  the  end  of  this  ye.n  the 
first  unif.s  of  the  48,1.000  hor.se- 
pnwer  Installation  at  (he  'Irande 
D,?chargo  on  the  Saguen.-n  river 
will  be  in  operation.  Two  rears 
from  that  time  the  dam  ami  its 
OQiiipnicnt  of  turbines  and  ven¬ 
erators  are  experted  to  be  enm- 
plete.  l!ach  of  the  twelve  huge 
turbines,  operating  tinder  a  ion- 
foot  head,  will  develop  ll.ooo 
horsepower;  and  this,  when  con¬ 
verted  into  electrical  tneigy. 
with  due  allowance  for  spare 
units  and  variou.s  losses  of  pow  ¬ 
er.  will  provide  30,1,000  contiini- 
ous  hor.sepower  throughout  the 
year. 

riii,liie  ill  Low  (  osl. 

This  Sttgucnay  powei  is  proba¬ 
bly  unique  in  North  AmciK  a  in 
its  low' cost  of  installation.  This 
cost  ran  be  gaugtd  from  the 
fm  t  that  the  larger  part  of  tiie 
200.00,1  hor.sepower  for  which 
rrice  Bros  &,  Co  htive  cnnlr.act- 
cd,  is  to  be  used  to  replace  coal 
for  making  steam  in'  the  com- 
(('.mfintied  on  Page  l“2) 


Business  Index 


I  „  ,  ,  lout  fctiiid.iiion  .and  are  misleading, 

I  he  Mttiilmagii.i  l.oan.  j  IHL  Dl.Lh.  This  iuteresf  states  that  while  Mi 

Probably  most  interest  wiM  rent  re  '  The  tables  pte.sented  hereunder  |■o^linghanl's  health  has  not  been 
in  the  record  of  the  di.'posltion  made  ' tompare  the  more  important  statis-  good,  it  is  now  improving  steadily. 


Electioneering  Advantages  Now  A"*  i 

Possessed  That  May  Not  Oc- '  Duo  Nov.  1st,  1942  * 

cur  Again  —  Premier  Wants 

5ork  Dr.  McDougald  and  One  or'  Payable  Montreal  A  New  York 

‘  Two  Westerners  in  Cabinet —  |  ! 

Decision  Probably  Against  _  ! 

Contest  in  Fall.  j  | 

'  tVI  ffc  Cl  tl  "V  I  (From  fhe  Ollana  Bureau  of  The  TritoOR.Rl  and  interest 

lUliipctli  y  Fiiiaiicial  TimesA  |  YIELDING  .5. 10%  ' 

I  Ottawa. — With  the  session  at  an  '  i 

C.P.R.  Building  j|rnd.  .Mr.  Iving  is  being  urgol  by  I  _ 

XOROIVTO  i  *0  reorganize  his  I 

■('abiuet  at.  once  and  appeal  to  the  ^  ____ 

'country  this  autumn.  They  lepie-  ijQMIMON  SECDRITIB 

- ^ - 'nent  tint  the  present  presents  the  j  IIMITFI)  ! 

- -  .  — '  Pi-iinp  .Minister  with  electioneering  ! 

j  t»t4b!i>Sed  1401 

■  laiTt^l  if  I  C*n.daUfeBoildins.MONTREAL  ' 

iRUMORS  UNTRUE -I-!;;"::::  oiStisidin  li  london.eno  | 

■  •WItIWllW  Wl«  ■  consequences  at  a  later  Ij.x— 

I  A  ■  E  ^  reiuiii  to  the  (rows  .Nest 

CAVC  liyTl*MFvT  of  W-stciiL - ^ _ _ _  ■■ 

^  I  ^  ill  I  LilLw  I  *hrau<|i  lines  in  the  .Sriiate.  iiiaiiil.v  by' 

a  (  ons(T\ ai ive.  uiujority— a II  iLk'si', 

PAINT  r 

I  nilv  I  w  w  llll  l■ll  I  I  .\oi  .ire  the  arguments  without  I 

|foiee.  The  Senates  act  ion  has  ui  I  WE  OFFER  I 

_  ,  Ml.  D  •  |,ioul)icdl.v  gravely  in.liired  the  Con  || 

Loitingriam  INOt  lo  Kesign  as  .s,qvaii\es  in  the  westaiid  at  ainp.ii.gn 

President,  He  Avers,  and  ilireeted  agtiinst  the  Cpper  chanibm  y  $40,000 

Stock  Split  Not  Contemplated  "ould  uiiqiiestionahly  prodtiee  a  eon  U 
c.  .  .  u  r-i  sitleiable  harvest  thioiighoui  a  good 

Statement  by  Close  Conner-  ,,  ....  . 

tion  of  Company  —  Report  ,  . .  |  iireaiPr  WlIiniDeff 

i  Says  Fallis  New  President.  H.rlher  larii.  ( o,„ csmous.  .  UJ  CttlCI  TUilllipC^ 

-  I  Then,  again,  diday  is  hound  to  sec  WatPP  Di^tript 

ronciirrent  with  another  sh.irp  !  >'i<'  S''"''. I/131IILI 

,  ,  „  ,,  inevitable  tiirtlK'r  larill  cotice.'-sions  ; 

advance  in  (he  price  of  Sheiwin-  tarniers  will  produce  no  inori'  !  Bonds 

■  W  illiams  Paint  common  to  around  |  strength  in  the  ea.-^t,  (ho  issue  of  the 
118  on  the  .Montreal  SioeK  Exchange.  Senate  will  have  receded;  re.sults  Due  Miv  1  lOSi  ' 

;i  nuinber  of  highly  interesting  from  taiiti  ruts  will  be  seen  chielly  ;  .  >  ■  - 

niniors  eoneerniiig  the  coinitany  are  in  falling  revenues;  and  there  will  he  ■ 

iii  circulation.  the  usual  tind  evt^r-iiiereasing  crop  ot  j  P  '  f  '  Irl 

One  n  poiT  is  that  W  .  II  t  otting-  liiscontent  and  grie\aiices  whirh  is  F  rice  to  yield  . 

h.'ini,  president  of  the  company,  who  the  harvest  of  every  goveiniiiciil  ‘  g  10®^  ! 

.some  time  ago  letired  as  chief  execu-  Waiif  file  KxIra  liidemiiify.  !  I  .  ' 

live  of  the  Amoritan  conipany.  will  “  .  I  ;  New  York  Funds 

retire  from  office  witlj  the  t'anadian  1  Yet  .M  King,  it  ma.v  be  safely  pro-  ,  i  j 

company,  to  be  succeeded  by  the  jiiieted,  will  not  go  to  the  country  He  J 

present  vice-president  and  general  j's  ol  the  type  of  .statesnian  who  he-  ^  tt  *  a  m.T  C 

manager,  W'.  S.  Fallis.  Another  is  lieve  (hat.  something  w'ill  tuin  up.  tv  •Ak.HAkli 
to  till  effect  that  at  an  early  date  the  |  who  believe  that  if  Iroiihle  must  1  iNCORfsiKAntu 

mueh-diseu.ssed  plan  for  the  (bree- I  yome  soon  or  late,  it  is  better  (n  have  i  TRADING  Di-.PARTMl-.NT  ! 
wav  splitting  of  the  stork  will  he  de-  '•  come  late;  and  he  will  be  hudress-  I  , 

Tided  upon  by  the  board.  in  his -propensity  to  prorrastiiiate  |  i  .39  Broadway.  Vw  Vvrk  bhilehall  4260 

Sfiiricsi  Vn.  F-iKo  '"'“died  Liberals  and.  j  rnii.AnKLrHi y  rnicAdo 

.-w.i.o  .-wiones  .\r»  laisi.  Progressives  who  cannot  see  why,  !  ntKF.M-O  fiTTSBtirir.H 

In  spite  of  the  apparent  accuracy  should  lightly  risk  one  more  !  SYPAC'tiSK  ^ 

of  these  reports,  it  Is  now  stated  ' sessional  indemnity,  in  eases  where  ; 
by  one  who  has  fora  great  many  the  question  of  putting  a  govrrn- 

years  been  cln.sely  eonnerted  will,  jment’s  fate  to  the  test  is  involved,  it  >  i...  *  . . 

the  .-Sherwin-Williams  organizaliun  js  .seldom  that  counsels  of  courage 

that  these  reports  are  entirely  with-  piev.ul,  A  ^tnrh 


sitleiable  harvest  thioiighou,  a  good 
(leal  of  the  toimtry. 

Further  Tariff  Coiieessioiis. 


WE  OFFER 
$40,000 

Greater  Winnipeg 

Water  District 

B%  Bonds 

Due  May  1,  19.S2  ' 

Price  to  yield 

S.\Q% 

New  York  Funds 


INCObFOKAnCU 

TRADING  Di.PARTMl.NT 

.39  Brnadway,  New  Vark  Whitehall  4260 

ruii.AnKLrHiy  rui<  auo 
lU  ■  K  F.\  LO  fl  TTSB  o  nr.  n 

SYPAC-tiSK 


On  this  aeeount,  and  also  tor  the  j,y  ,,f  Hodielaga  of  the 


^ie.!son  that  it  is  the  desire  of  the  load  that  La  Banque  Nationale  same  period  a  year  a.go: 

.  company  to  get  regular  disburse-  had  made  to  I.a  .Machine  Agricole  of  t'.-ir  Louiliiigs 

ments  on  the  preferred  starte.1  as  Montmagny,  a  condition  that  had!  Week  .July  2  1321 

early  as  possible,  it  is  thought  that ,  forced  the  latter  bank  to  seek  for'  far.-- 

ihe  next  week  or  so  will  see  (he  dc-  peip  from  outside.  In  April  return,  East  Tanada.  ."S.L'O 

claration  of  an  inltiai  payment  op  uniler  “Non-eiirrent  Loans, — that  is.  West  Canada.  I.';.,, 23 

account  of  the  arrears  of  dividend.?.  !  loajjs  on  which  interest  had  not  been  All  Canada  .  .  .33  17, S 

The  annual  financial  statement  Is  paid  for  two  years  or  more — La  Ban-  year  to  dale,  1.3,13,3.3.3 

now  in  the  course  of  preparation  and  que  Nationale  set  down  the  sum  of 

will  be  placed  in  the  hands  of  the !  83,315,473.  most  of  it.  it  is  under-,  ^  .,0 

shareholders  some  time  prior  to  theistood.  relating  to  the  Montmagny  '  ao, 

annual  meeting  which  will  take  I  loan  At  the  same  time  the  Bank  of  y 

idaee  early  in  September  *HoeheIaga  recorded  the  rompnra-  .|ol  .\  Y  33'” 

The  company’s  finani-ial  position  I  tivciy  small  sum  of  .?I6.3,472.  making.  ‘  1  <  v  1  * 

(at  the  close  of  the  year  is  under- ,  the  total  for  the  two  hanks  at  the  end  .  •''‘V'*''  '‘Urket  Sales 


C.H 


csseCa 


COVEKNMENT  A  HfuMCIPAL  BONDS 

.14  KINO  ST.  e  TORONTO. 


annoiinred  this  week  w  ith  the  He  has  been  residing  in  England  foi  ;  Mi 


I  f'abiiiel  Heorgaiiizufion. 

Cahinet  reorganization  is  another 
matter,  that  is  being  forced  upon 


A  Sensitive  Stock 

Market  Barometet 


Mr  I'liarles  .Murphy  is 


1323 
Cars 
33.11.37 
1 2.365 
52,1132 
l.3k7.s.3.> 


(( (iiitiniied  on  Page  7)  ill  and  likely  lo  resign.  .Mr.  Field-  iimns  (his  wwdc  a  completely  revised 

- -  ing  will  not  he  hack  .Mr.  Low's  i.ii.p,  ^f  y],,.  Financial  Times  Cana- 

I”?""  •I"-'  'r  Averages.  These 

lllmfX  r  amous  retn-e  The  plain  Irulli  is  Ihat  the  ,  j 

®  icahiiiet  is  enfeebled  by  rasnalties.  represent  the  trend  ,d  M  pretorred. 

§  S  Ifi  M  Cill  gravoly  in  noMi  of  ro-inforr-  5  publiu  utility,  ami  !.■>  othoi  romnion 

'  inir  hv  L'if>nr»s  :i«  wi'll  a^i  Iho 


Calling  Famous 


>hy  is  There  is  presented  in  these  col- 
Kleld-  iimns  (his  we,<d(  a  completely  revised 
Low's  i.i|,i(.  of  The  Financial  Times  Cana- 
dian  Sloek  Market  Averages.  These 


LisMiig  helaved  1  niil  (  lose  of  (Hr-  Hei'diilioiiarj  Iiiiiovafioiis.  i  sioeu 

rent  Hscai  Vear-Kepi.rling  on  i  m,.  ^vould  like  to  i  e-inforce  { '"'f" 

Best  3  ear  $e(.  young  i 'an.idian,  1  w  ith 

S(  ptemher  is  now  mentioned  as  Wilfrid  Laurier  MeDoiigald  of  .Mont- 1  meut 


.i:  !  71 '  4  I 
4  .33  V„  ; 


stocks  by  groups,  as  well  as  the  30 
stocks  in  a  separ.itt  index  The.se 
averages  an-  seiisilive  and  aerurafe 


.llr  King  would  like  to  i  e-inforce  j  •((■  m  .  u  i  .  m 

it  with  that  abli;  young  i 'anadian,  1  w ith  re.spect  to  stock  market  move- 


ihe  time  tor  the  ealling  on  both  the  real,  and  with  Mr  Dunning.  Mr  Cn- 


and  Toronto  stock 


rar  or  Mr  HiidK<u;  liom  the  W('st 


stood  to  have  been  extremely  heal-  ol  April  $5,680,347 

thy  for  such  a  young  organization,  (r-ontiniied  on  Tage  2.) 

the  company's  position  fully  justify-  _ 

ine  the  expected  dividenrf  action.  w  v  •  • 

-  ^  Detroit  United 


j  Week  .July  13 
I  •  I 

Bond.s,  .Mont.  . 


shares  of  Kanioii.s  But  there  are  obslarles  In  (he 


Water  Power 

to  Industry 


jSiork.  Mont  .  n.'s.bl2 
Uirain  in  Store 

Meetings  Formal  n,„h.i,  I 

-  -  Wheat  ..  ..  to. n.). 813  20.k]0,640; 

Vote  af  .\niinal  Rested  in  I’roxies-  1?'**^.  •  •  3L173.,,1I  7. ,347,. 387  i 

'  Itireetors  tUo  Held  Session—  Total  .grain  .  6(,.;i4.211  37.301,344  , 

Besnlt  of  Hivideiid  Plan—  Bank  ( learings  j 

I.arge  Sliarelndders  Week  .Inly  17  | 

;  tVilhhold.  1324  1323 

,  r^  .  1.  T-  .  .  Montreal  .  .$  36.3.'(1.2S3  $112,071,314 

The  meeting  of  Detroit  Lnited  T-„,„nd-,  .  .  .  31.832., .,>3  IOO.776.261  ! 

Railway  shareholders  was  held  at  I  ,37.273,0.33  38,216,142' 

Highland  Park  on  .Tuly  21  |vancnuver  .  I7.8:)2,6S7  14,63.3,802' 

rrieagre  and  incomplete  despatches  j Canada  .$300  021  386  $322  467  372  ! 
have  come  from  Detroit  regarding'  .  .  j 


Par  val  Canadian  Corporation  'I'he 

y  ;  neeessa  ry  listing  papers  were  pre- 

‘  '  pai((l  some  rime  ago  and  the  appli- 

'  13*6^13  ‘-■'ition  for  the  listing  filed  with  and 

aeeepti'd  by  the  listing  (oinniiltees 
of  both  exchanges. 

It  was  at  first  expeeteq  that  the 
Bushels  r.illing  of  fhe  shares  would  take  I 
-|;'-''l“Ti40  j  pi.are  imme diatc  ly.  hut  delays,  said  lo 
.34 1  ,.387  I  p,  tiie  part  ot  the  head  offices., 
37.301,344  p  necessary  to  postpone  the! 

j  first  listed  trading  j 

I  As  the  eoriioration’s  fiscal  y-ear  ! 
1323  eomes  to  a  close  about  Septeniber  1,1 


•  IMt  v  ilue  Par  value '  anadian  Corporation  The  j  (Confiniied  nti  /age  7) 

.  .  .$2.31  8.36  $473  600  papers  were  pre-  -  _  - 

Sliar.  s  Shares  W " "*"1  o"''  "ip  aPP"-  O  •  .  I 

3.8612  cation  for  the  listing  filed  with  and  £11  je|g5  Cheered 

aeeepti'd  bv  the  listing  ( oinnill  tees  1  •  AW 

1'  ,  "\';'war'af'7.?s7  expected  that  JatPriceAdvances 

Bushel-  Bushels  r.illing  of  fhe  shares  would  take  I  .  ' 

40.11. . .81,'.  23.81 0,640  ;  pi, .^re  imme  diatf  I  v.  hut  delays,  said  to  '"'o  Moisliin-  $Viis  Jfeleonied  as 

.  2L173.61I  7.347,387  p,  tJie  part  ot  the  hea'd  offices.'  ba'io.t:  tb'eiirrenee  Tliere  is  III- 

67. . 1.4. 211  37.301,344  pp,qp  p  neeessar.v  to  postpone  the!  eliniitioii  to  (Hen-stiinatc- 
igs  jfirsi  listed  trading  1*  Beneficial  Llfeets  Seri- 

17  I  As  the  eori(Oration’s  fiscal  y-ear  I  -\veileil, 

1324  1323  eomes  to  a  close  about  Septeniber  1,1  However. 

•  $  36.3.' 11.2V,  $112,071,314  i*  is  believed  that  the  admission  o,'  (From  the  Wiiitiipeg  Bureau  of  'Ihe 


100.776.261  I  the  shares  to  the,  markets  will  be  I  Financial  Times) 

38,216,142  jgiven  effect  about  Ibal  time  It  is  Winnipeg.— Recent  liberal  showers 
1 4, 6.->3, 802  staled  that  the  1321  year  has  been  a  which  have  covered  jiietly  nearly  tb> 
$322,467,372  r<  cord  one,  with  revenues  at  a  new  who!,-  of  the  west  have  eonsidet abl,-. 

I  high  level  and  with  earnings  to  eai-i-  improved  the  crop,  outlook,  w  hile 
I  lal  ratio  ahead  of  all  ollnr  ihcatri-  sejme  of  the  not  them  a  reas  ha  ve  h(  eii 
$  3.443,000  col  organizations  on  the  eontinent.  .s;,ved  from  whai  appeared  lo  b,  ,-1- 

4,636,335  ,  . - -  '  —  most  ecunplele  failure  For  the  tune 


Mining 

Millions  of  dollars  worth  of  Canadian  gold, 
silver,  nickel  and  other  minerals  would 
still  be  lying  deep  below  the  surface  of 
the  earth  but  for  the  availability  of  econ¬ 
omical  water  power. 

Many  mines  are  so  unfavorably  located 
that  the  cost  of  rail-haul  on  coal  or  un¬ 
treated  ore  would  be  prohibitive,  but  thanks 
to  adjacent  water  power  they  are  worked 
at  a  profit. 

This  is  only  one  of  the  many  Canadian 
industries  whose  growth  is  being  stim- 
I  ulated  through  the  development  of  our 

greatest  national  asset  —  water  power. 

ITe  have  prepared  a  new  booklet  on  Canadian 
Water  Powers.  Write /or  a  copy 

NESBITT,  THOMSON  &.  COMPANY 

mUTED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  London,  Out.  Winnipeg 


the  meeting  and  a  slate  of  iineer-  ; 
taintv  regarding  the  outcome  still  i  '“''k 
jexi.sts  . 

j  It  is  learned  from  a  dlreetor  of  ■"  ' 

,  the  rompany  that  the  meeting  was 
purely  formal  No  shareholders  "'■fVP  !  j.-^nort.'' 
.pre.cent.  apart  from  offieers  and  j^prrc: 
rectors,  the  vote  being  vested  in  |  P  '  ■ 
proxies  sent  in  The  only  new  bu.si-j_  , 

_i  ,  It  C3 1  w  It  k  ^ 

I  ness  which  came  up.  it  is  stated,  was 
'approval  of  the  new  financing 

I  Some  doubt  also  exisf.s  regarding  _ 

the  fate  of  the  preferred  stock  divi  ‘Favr 
;  dend  plan  formulated  by  F.  G.  _  __ 
Stevenson,  the  president.  It  is  stat- 
'ed  that  the  final  result  of  the  refer-  ;  i— — 
endum  is  not  yet  known  although  it  | 
is  intimated  that  fhe  pre.sident  has!  , 

i  received  a  reassuring  vote,  and  that  I 
I'the  plan  will  probably  he  adopted.  A  ■  , 

'hint  that  certain  large  shareholders  J 

I  had  opposed  the  plan  was  explained 
j  hy  the  statement  that  som.e  of  the 
I  large  sharehc>lders  had  not  voted  on 
I  the  plan  but  were  prepared  to  east 
I  their  ballot  with  the  majority  of  the 
I  other  shareholders. 

I  The  hoard  meeting  held  in  New 
'  York  the  following  day  was  attended 
i  by  practically  all  of  the  directors, 
j  but  no  busine.ss  of  special  import 
was  transacted,  the  meeting  being 
I  given  over  largely  to  discussions  of 
the  situation 

Some  time  ago  it  was  stated  that 
an  appointment  was  expected  of  a 
vice-pre.sident  in  charge  of  opera¬ 
tions  and  the  name  of  Sir  Thomas 
Talt  was  mentioned  in  this  connec¬ 
tion  The  board  has  not  yet  come  to  , 

a  decision  in  this  matter,  although  It 
is  suggested  that  some  such  action  i 

j  may  be  expected  shortly.  It  is  now  * 

believed  the  position  will  go  to 
someone  outside  of  the  directorate.  sss 


Bail  Fttntiiigs  Grttss 
Week  .Itilv  14 
r.-in.  Dae.*  Ry$  3.2S3,ri,i(i 
Can.  Nat  Ry  1.333.48.3 


The  fdd  .'-y.'-irui  ol  grouping  was 
found  to  be  unfairly  weichi  flic  index 
for  the  24  .«loeks  while,  at  the  saii.e» 
lime,  the  sever. il  ,t;ro,i|i(  themselves 
t  were  b(  ing  wa  igliied  by  the  |)re;.('nee 
iof  certain  liigli-iirie(  d.  iinwieldly  is- 
:  .  lies.  Tliese  ulislaeles  have  Ivi  n 
'overeoiiK  III  till  new  liibiil. Ition, 
j  wliieli  will  be  eonliliiled  as  a  regulai 

'le.'itiire  of  Tlie  I'maiicial  Timer- 
I 

I  It  will  be  loiind  bv  study  ol  the 
I'lbles.  wliK  h  iijiiie.ir  ipii  paae  'I.  'h.rt 
Ihe  average  loi  3,,  ..locks  lor  the 
week  of  .Inly  13  riooii  a,  1,13.33.  be¬ 
ing  up  from  b'3  ,18  for  the  lirr-f  w- .  k 
ol  this  month  TIk  r.iiigi  of  the 
monthly  a  vet  age  ((Ji  llie  30  .storks 
tor  I321  lo  d.atr'  h  i.',  bei  n  tioin  1,12  63 
111  .laiiuaiy  lo  10(83  in  Mirdi.  lo 
Ji,1  71  in  ,  ili(  low  o!  tli(  yeai.  to 
102.87  in  .tune 


.fl’NF  TIiMiF.  I  IHK 

lune,  2t  .tune, '2-3  |  To- 
$  87  218.7  (7  $  34.300,837  Expoits  , 

.  .  66,333.7.30  84.632.624  Imports  ■ 

.  *20  822.337  *1(1.268.213  Balance  . 

$1.34.723,833  $180,870,516  ! 7bt  trade 


Why  Not  Receive 
Hi^h  Interest? 

Notwithstanding  the  general  decline  in 
money  rates,  discriminating  investors 
may  still  obtain  5%  or  more  interest 
from  the  thoroughly  sound  securities 
which  we  offer.  Following  are  illustra¬ 
tions  : 

Security  Due  Yield 

Montreal  FYotestant  Sch . 1952  6.10% 

City  of  Quebec _ 1930-1954  5.03% 

City  of  Three  Rivers ...1942-1954  5.35% 

Write  for  our  list  of  sound  bonds. 


J40  St,  James  Street, 
Montreal 
Tet«t>kan«  Main 


IHBF.F,  IfONTIF  TBAHF.,  jbemg  (he  moist, rre  .seems  auffieieui. 

To-  .lune, '24  tune, '22  i  but  addifional  rain.s  would  b(  wi  | 

aitK  ...  $243  253.376  $223,357,642  corned  (  ver.vwlieie 
ruts  .  .  138  637.221  237.373,213  '  All  over  the  luairle:;  the  gr.ain  i.' 

- - -  -  !  now  in  Hie  head  In  ordei  ihat  it 

nee  .  .  *41.333.13.3  413,721 ,368  '  should  fill  properly  rain  and  eooler 

-  - !  weather  are  most  favorable.  Ln'lei  j 

trade  ■  $441,814  821  $463,634,438  !  sueh  conditions  the  grade  rtf  the  <  roi>  I 
—  Iwould  be  materially  imiiroved.  an'l 

'avorahle  tAdw-rse.  jj,;,  marketability  and  value  eoiise- 

-  -  --  ■  ■—  iqueiitly  increased 

,  '  Vdcuirrs  Help  Seiitiineiil. 

I  During  the  past  nionHi.  of  rour.se, 
,'the  western  .situation  in  general  has 
j  been  materially  improved  by  the  a(i- 
!vances  registered  in  the  wheat  mar- 
.kets  The  farmer  this  year  should 
[get  a  decent  price  for  his  gr.ain,  and 
navnl  Aa/.li'no  in  Ithus  while  the  yield  in  the  west  -will  : 

"  ,  OGCiine  in  undoubtedly  be  lower  than  a  year 

iting  investors  ago  me  remuneration  (ler  bushel 

•  more  interest  .will  be  substantially  better  If  the 

nund  .securities  market  maintains  its  present  tend- 

ne-  are  illustra-  Saskatchewan 

^  attains  reasonable  proportions  the 

I  total  revehxje  for  the  coming  har- 
Duc  Yield  I  vest  may  yet  equal  that  of  last  year 

1QR9  Kino/  I  Ih''  (■'’cent  estimate  of  the  Do 

I  minion  Bureau  of  Statistics  which 
w>-1954  5.03%  placed  the  wheat  crop  of  the  Prairie 

i2-1954  5.35%  Provinces  at  300,.530,000  bushels 

,  9  could  hardly  be  regarded  a.s  even  an 

,  .  ,  average  yield  in  view  of  the  perform- 

lOUnd  bonds.  ances  of  the  last  two  years.  The  es¬ 

timate.  however,  took  into  consider¬ 
ation  the  conditions  as  they  existed 
--  -  prior  to  June  30.  Since  th.at  time 

Wood,  trandy  «  Gompany  rains  have  swept  the 

prairies  and  the  outlook  has  un- 
*  doubtedly  improvod. 

(CJonliiiaetl  on  9) 


Beai  Estate  ' 
Mortgage  Ronds 

One  type  of  bond  which 
has  a  (treat  appeal  to 
prudent  investors  is 
that  secured  by  niort- 
ftage  on  revenue-pro- 
ducin(2  metropolitan 
real  estate  and  build¬ 
ings.  It  Is,  indeed,  one 
of  the  oldest  forms  of 
Investment. 

We  offer  a  selection  of 
bonds  of  this  class.  The 
security  in  each  case 
consists  of  Ideally  lo¬ 
cated  city  land  and 
modem  buildings.  In¬ 
come  is  sufficient  to 
cover  Interest  require¬ 
ments  by  a  comfortable 
margin. 

May  we  send  you  full 
particulars  t  If  so, 
write— 

Ibyal  Securities 

^CORPORATION 

LIMITED 

.  UASi.  Junta  Steut 

MOMTlliuu. 

TStWJS,  mlNu  •»!<•»■ 
wlsiiisai  ViSMum 
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TRAVELLERS’ 

CHEQUES 


Travellers*  Cheques  provide  a  convenient 
means  whereby  Tourists  and  Travellers  may 
keep,  themselves  supplied  with  money. 

These  cheques  are  issued  by  the  Bank  of 
Montreal  in  doliaes,  sterling  and  French  francs 
and  are  accepted  everywhere  by  banks,  hotels 
and  business  houses. 


BANK  OF 
MONTREAL 

Established  over  100  years. 


BANK  WIPED  OUT 
)S, 500, 000  LOAN 
AFTER  MERGER 


“Non-current”  Loans  of  La 
Banque  Nationale  Appear  No 
Longer  —  Quebec  Province 
Bonds  Appear  Among  Secu¬ 
rities — Rest  Account  Up  and 
Capitad  Reduced— Interesting 
Comparisons. 


Do  You  Send 

Small  Sums  by  Mail  ? 

You  don’t  need  to  worry  if  you  send 
a  Bank  Money  Order.  They  protect 
you  ajfainst  loss.  We  sell  them. 


STANDARD  BANK 

or  CANAOA. 

Montreal  Branch,  -  •  .  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


The  Experience  of  a 
Producing  Salesman 

One  of  the  best  producing  salesmen  for  a 
Toronto  bond  house  tells  us:  “If  a  client  has 
no  funds  to  invest  at  the  moment,  1  find  out 
when  he  expects  to  have  a  bond  maturing,  or 
to  have  money  coming  in  from  some  other 
source.  * 

“When  the  date  comes  ’round,  though  I  may 
be  in  some  other  part  of  my  territory,  I  get 
my  client  on  Long  Distance,  make  a  definite 
recommendation,  and  usually  get  his  order.” 


Each  new  subscriber  adds  to 
the  valu^  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


(ronfiinird  from  Pasre  1) 

Thf)  returns  at  the  end  of  May  In¬ 
dicate  that  the  full  amount  of  over 
$5, .500,000  of  what  wa.s  known  as  a 
“frozen  loan  wjis  wiped  off  the  slate, 
for  the  total  recorded  .at  the  end  of 
.Alay  for  the  merger  hanks  was  only 
$1.53, .5.3.5.  or  less  than  the  total  of  the 
Bank  of  Hochelaga  itself  at  the  end 
;  of  April. 

j  Deposited  $1.5,000,000  Ronds. 

I  Probably  next  in  interest  in  the 
I  changes  is'  the  total  of  Government 
!  securities.  The  Bank  of  Hochelaga 
:  at  the  end  of  April  had  $5,430,000. 

\  while  I.a  Banque  Nationale’s  total 
had  hern  reduced  to  the  almost  ne¬ 
gligible  $3,004,  making  a  total  be¬ 
tween  the  two  of  $5,434,000  The 
total  at  the  end  of  May  had  been  in¬ 
creased  to  $10,285,000,  showing  an 
j  addition  of  .$13,800,000.  It  may  be 
;  assumed  that  the  Increase  was  due 
I  to  the  handing  over  by  the  Quebec 
Government  of  $15,000,000  of  bonds  of 
the  Province,  and  that  a  portion  of 
these,  amounting  to  $1,200,000  or  so, 
had  been  converted  into  cash  to  help 
the  liquid  position  of  the  Bank. 

Lent  Rank  $.'>77,000. 

Two  items  appeared  in  the  April 
statements  that  balanced:  La  Banque 
.Nationale  had  “loans  from  other 
l)anks”  $577,216.  while  the  Bank  of 
Hochelaga  had  made  “loans  to  other 
banks”  of  $577,216.  In  other  words, 
the  Bank  of  Hochelaga  at  the  end  of 
April  liad  loaned  La  Banque  Nation- 
ale  this  amount  prior  to  the  merger. 

Xfw  fapilul  rui(l-rp,  $.">,.500,000. 

The  relation  of  the  pajd-up  capital 
;  and  reserve  or  rest  account  is  also 
I  sliown  in  the  May  statement.  Prior 
j  to  the  merger  the  Bank  of  Hochelaga 
had  $4,000,000  of  Paid-up  f’apital  and 
!  La  Banque  N'ationale  $3,000,000,  a  to- 
J  tal  of  $7,000,000,  The  Rest  Arcount 
of  the  former  was  $4,000,000  and  of 
j  the  latter  $400,000,  a  tot.al  of  $4,400,- 
i  000.  In  the  merger  bank  the  Paid- 
j  up  Capital,  instead  of  being  raised  to 
I  $7,000,000,  was  cut  to  $.5,500,000;  that 
is,  one-half  the  former  paid-up  capi- 
fal  of  La  Banque  Nationale  was  re¬ 
tained.  On  the  other  hand,  the  Rest 
Account  was  increased  until  it  was 
made  equal  to  Paid-up  Capital  at  $5,- 
500,000.  ,a  policy’fhat  has  been  adopt¬ 
ed  generally  Ity  the  Canadian  banks. 

SoIH  Municipal  and  Kailwa.r, 

Municipal  securities  show  a  reduc¬ 
tion  of  nearly  $5,000,000  and  railway 
securities  of  $4,000,000.  It  may  be 
assumed  that  a  good  many  of  these 
belong  to  La  Banque  Nationale,  par¬ 
ticularly  municipal  securities  which 
this  bank  held  to  the  extent  of  $7,- 
550,000  on  April  30. 

The  item  of  l)ank  premises  whie’ 
w.as  at  $3,850,000  before  the  merger, 
has  heen  increased  to  $5,511,000. 

The  table  herewith  presented  indi¬ 
cates  in  detail  tlie  changes  that  have 
taken  place  as  a  result  of  the  mer¬ 
ger. 


Before  and  After  the  Bank  Merger 


Hochelaga 

Nationale 

Total  for 

Merger 

April. 

April. 

April. 

Total  Mav. 

Due  to  Dom.  Government. 

$  378,994 

$  169.134 

$  648,128 

$  472,427 

Due  Prov.  Governments. 

322,690 

891,164 

1,213.854 

1.054,810 

Sa^ingR  Depo.slts . 

I,oans  from  other  banks. 
Re.serve  Fund . 

46,839.115 

25,987,044 

577,216 

400,000 

72,826,159 

677.216 

72,667.676 

4.000,000 

4,400,000 

5,500,000 

Paid-up  Capital . 

4.000,000 

*3,000,000 

7,000,000 

5,500,000 

Total  Liabilities . 

77,061,365 

52.000,249 

129.061,614 

118,683,522 

iroan.s  to  direct.,  firms  etc 

249,958 

520,213 

770,171 

204,637 

Dominion  notes . 

2.316.546 

577,216 

5,430,895 

756,511 

3,073,057 

577,216 

2,907,662 

Government  Sec . 

3,694 

5,434,589 

19,285,584 

Municipal  Sec . 

6.454,820 

7,550,586 

14,005,406 

9,144.860 

Railway  Sec . 

638,210 

4,882,277 

6.520,487 

1,365,091 

Call  Loans . 

5,409.591 

324,117 

5.733,708 

7,022,935 

Current  loans . 

37,020,646 

20,404,578 

67,425,224 

63,985,835 

Loans  to  Municipalities.. 

1,587.149 

546,181 

2,133,3.30 

1,751.583 

Non-current  loans . 

165,472 

6,615,475 

5,680.947 

153,535 

Real  Estate . 

544.383 

582,755 

1,127,138 

1,046,536 

Bank  premises . 

Liab.  of  Customers.  Lett. 

3.672,840 

186,446 

3,859,286 

5,511,819 

of  Credit... . 

593,421 

6,381 

599,802 

524,165 

•Mortgages . 

628,533 

169,122 

797,655 

417,297 

Dep.  for  note  circulation. 

209,145 

152,563 

861,708 

361,708 

Total  assets . 

77,970,231 

62,000,249 

129,970,480 

119,004,096 

MONEY  ORDERS 
FOREIGN  DRAFTS 


t§$ue€t  Jb9 


THE  CANADIAN  BANK 
OF  COMMERCE 


Bank  Statement  for  May. 

Drop  in  Savings  Deposits  of  $6,687,000  —  Current  Loans  Now 
$93,000,000  Below  Those  of  One  Year  Ago— Call  Loans 
Also  Decline. 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

(4.86  2-3 

$4.4 1  c. 

9.3% 

Franc . 

.  “  "  Can.  Funds.. 

A.44^^c. 

8  6% 

.France. . 

19.3c. 

6.17c. 

73.2% 

Franc . 

.  Belgium . 

19.3c. 

4.69c. 

75.7% 

Lire . .  . . . 

•  Italy . 

19.3c. 

4.34c. 

77.5% 

Milreis  (paper) . 

.  Brazil . 

82.4c. 

9.75c. 

69  9% 

Crown . 

.  Denmark . 

26.8c. 

16.15c. 

39.7% 

Crown' . 

.Sweden . 

26.8c. 

26.66c. 

0.9% 

The  return  of  the  chartered  banks 
of  Canada  for  the  month  of  May 
show  a  change  in  savings  deftosits 
which  for  some  months  past  had 
been  registering  increases  over  the 
previous  year.  For  the,  month  of 
.May  there  was  a  drop  of  $6,687,600 
as  compared  with  the  month  of 
April.  This  decline  raised  the  total 
decreased,  compared  with  one  year 
ago,  to  $26,184,000. 

t  urrent  loans  continued  to  decline 
and  fell  further  during  the  month  of 
.May  $16,120,000.  At  the  end  of  May 
they  were  $93,761,000  below  the  total 
of  one  year  ago.  The  total  current 
loans  at  the  end  of  May  was  $989,- 
305,863,  as  compared  with  savings 
deposits  of  $^,204,816,866.  showing  a 
rather  smaller  proportion  of  com¬ 
mercial  loans  to  savings  deposits, 
which  usually  run  closer  than  these 
are  doing  at  present. 

Current  loans  abroad  dropped  $6,- 
290,000,  and  at  the  end  of  May  were 
do'wn  $20,630,000  below  May,  1923. 

Call  loans  dropped  $7,416,000  dur- 1 
ing  the  month,  but  were  still  ahead 


of  one  year  ago  by  $7,212,000.  Call 
loans  abroad  were  also  down  $5,355,- 
000  and  were  $14,923,000  below  the 
figures  of  last  year. 

Taking  the  five  months  of  the 
present  year  to  the  end  of  May,  sav¬ 
ings  deposits,  in  spite  of  the*  de¬ 
crease  during  May,  were  up  over 
$24,000,000. 

Current  loans  were  down  $22,- 
000,000  from  the  fir.st  of  the  year,  al¬ 
though  current  loans  abroad  are  up  : 
over  $2,000,000.  Call  loans  are  j 
down  over  $14,000,000.  while  call 
loans  abroad  are  up  $24,000,000  in 
the  five  months. 

The  following  Is  a  comparison  of  | 
the  figures  of  December  31,  1923,  and 
May  31,  1924  : 

Dec.,  1923.  May.  1924.  • 
Savings  .$1,180,037,130  $1,204,816,866  j 
Current  ! 

Ixtans  .  1,011.612.518  989,305.863' 

Call  Loans  115,597,391  101,562,621; 

Below  appears  a  comparison  of 
May,  1024,  'with  April,  1924,  and  with 
May  of  one  year  ago  : —  i 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  •  »  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  louest  rates  arid  returns  promptly  remitted 


Change 

Change 

May.  1924. 

in  month. 

in  year. 

Reserve  fund . 

.  $124,875,000 

-)-$  1.100.000 

— $  1,550.000 

Circulation . 

.  169,347,932 

+  7.693,173 

+  11,968,641 

Dep.  dem . 

.  479,309,526 

— -  24,979,044 

—  42,645.177 

Do.  notice . 

.  1,204.816.866 

—  6,687,812 

—  26,184,614 

Do.  abroad . 

.  326,928.568 

—  11,972,083 

-f  13.383.755 

Curr.  loans . 

.  989,305.863 

—  16,120,088 

—  93,761.322 

Do.  abroad . 

.  173,447,6.38 

—  6.290.270 

—  20.630,602 

Call  loans . 

.  101,562.621 

—  7,416,428 

-f  7,212.151 

Do.  abroad . 

.  199,992,805 

—  5,355,422 

—  14,923,483 

Specie . 

. *  59,226,043 

—  429,143 

—  11.738.000 

Dom.  notes . 

.  140,551.389 

—  6,194,473 

—  29,171.451 

Can.  gold  res . 

.  58,102.533 

—  7,500,000 

-f  650,000 

Total  liahs . 

.  2.649,793,620 

—  60.572.885 

4-260,417,467 

Total  assets . 

.  2.663.282,226 

—  65,294,905 

+  5,049,723 

Are  You  Going  to  Travel? 

When  travelling  abroad  it  is  most  convenient 
to  carry  your  money  in  the  form  of  a  Letter 
of  Credit.  It  ensures  the  safety  of  your 
funds;  it  is  readily  convertible  into  cur¬ 
rency,  and  acts  as  an  invaluable  introduction 
in  foreign  lands. 

Letters  of  Credit  are  issued  at  any  branch 
of  this  Bank. 


«n 


IMPEFUAL  RANK 

OF  CANADA 

190  BRANCHES  IN  DOMINION  OF  CANADA. 

AB.nl.  In  Gr..l  Brit.ln  :  F  NGI.AND-Lloyd.  IRFLAND-Norlh.rn  BankinB  Co  Llmll.d, 
Bank  Limited.  London  and  Branches.  Belfast  and  Branches  Agents  In  FR.\NCEi 

SCOTLAND  —  Th*  Commercial  Bank  of  Lloyds  and 
Scotland,  Limited.  F-dinhurgh  and  Branches.  Limited. ^.i 


si  Provincial  Foreign  Bank« 


Rise  in  Sterling 


Storling  this  week  reached  the 
highest  point  in  the  year  as  a  result 
of  growing  hopes  of  tlie  Conference 
now  taking  i)lare  in  London.  The 
rise  in  sterling  t\'as  nnich  more  pro- 
noiinoed  than  in  French  or  Belgian 
francs,  which  moved  only  slightly 
Brazilian  exchange  was  up  from  9  12 
to  0.75  on  more  favorable  reports  of 
llie  revolution.  New  York  funds  were 
at  .a  premium  of  23/’32  compared  with 
21/32  last  week. 


Market  Sales 

of  Bank  Stocks 


.luly  17—21  Commerce  at  181- 
18114;  to  Dominion  at  177;  11  Mont¬ 
real  at  240;  9  Nova  Scotia  at  249%: 
50  Royal  at  216;  48  Toronto  at  175- 
176%. 

luly  18—15  Commerce  at  181- 
18114;  21  Dominion  at  177;  46  Im¬ 
perial  ,at  170;  44  Montreal  at  240;  97 
Royal  at  2151/2-216%;  5  Toronto  at 
175;  13  Fnion  at  102%-103. 

•luly  19 — 12  Commerce  at  181- 
18114:  7  Dominion  at  177;  60  Impe¬ 
rial  at  172;  2  Montreal  at  240;  10 
Nova  Srotia  at  250;  28  Royal  at 
216%;  3  Standard  at  156%;  li  Union 
at  102. 

July  21 — 2  Commerce  at  18114;  6 
Dominion  at  177;  2  Hochelaga  at 
144%;  3  Imperial  at  172j  13  Molsons 


at  147-148;  61  Montreal  at  240;  6 
Nova  Scotia  at  250;  2  Union  at  102. 

July  22 — 3  Commerce  at  182;  ^8 
Dominion  at  177;  50  Hochelaga  at 
145;  4  Imperial  at  172;  7  Nova  Scr.tia 
at  251-250%;  10  Royal  at  216-215%; 
26  Union  at  103-102.  i 


PLAN  FOR  REMODELING 
COMMONWEALTH  BANK 


A  bill  has  heen  Introduced  in  the  ! 
Australia  House  of  Representatives  ^ 
to  remodel  the  Commonwealth  Bank  I 
and  to  reform  in  some  respects  the  i 
Australian  banking  system.  Control  ! 
of  the  hank  will  he  vested  in  a  board  , 
of  eight  directors,  including  the ' 
governor.  Other  directors  will  be  ' 
the  Secretary  of  the  Federal  Treas-  ■ 
ury,  four  persons  associated  with  i 
manufacturing,  agricultural  and  pas-  I 
toral  pursuits,  and  other  primary  in-  j 
dustries  and  commerce,  and  two  with  ' 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

fe-  ad  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Fcad  Office 

Ottawa,  Canada 


firanchc*  ’  n 

Montreal.  Toronto,  Halifax  &  New  York 


a  special  kno^^*ledge  of  currency.  The  |the  bank  the  keystone  in  the  finan- 
aim  of  the  government  is  to  makelcinl  arch  of  Au.-tralia. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MAY  31,  1924 


iUBIUTIES 


Notes 

la  clrculailoo 


BaUnce  due  to 
Doiuioion 
GoTDremant 
after  dedurting 
advances  for 
credits,  pay¬ 
lists,  eto. 


Advaaoes 
under  the 
Finance  Act 


Balances  due  to; 

provincial 
Oovar  aments 


Deposits 
by  the  public, 
payable 
on  demand  In 
Canada 


Deposits 
by  the  public. 
pa:^able  after 
notice  or  on  a 
fixed  day  in 
Canada 


Deposits 
elsewhere 
than  in 

Canada 


Loans  from 
other  hanks  in 
Canada,  secur¬ 
ed,  tnehufins 
bills 

rediscounted 


Deposits 
made  by  and 
balances  due 
to  other  hanks 
in  Canada 


Due  to  banks 
and  hanking 
correspondentsj 
btheU  K. 


Due  to  banks 
and  banking 
oorrespondente 
elsewhere  than 
in  Canada  and 
thaU.K. 


Billf  payable 


Letter!  of 
Credit 
outetaadiog 


Liebilitiee 
not  icehided 
under  fore¬ 
going  heads 


Diridends 
declared  and 
unpaid 


Rest  or 
Reserve 
Fund 


Capita! 
paid  up 


Total 

CepiUil 

Copital 

Rate  cent  | 

Labilities 

euthorised 

subscribed 

dividen  i 

declared 

:Tte  j 

amount  .^veraae 

of  Inins  tn  [ 

dire''tof's.  md  ■  ru’rent  gold 
firms  of  whi.’h  ,ind  subsidiary 
they  are  nirt-  i  coin  heid 

ners,  and  loans  during  the 

for  whirh  they  month 

are  fpn’-:iritors  I 


.Average 

amount  of 
norainion 
notes  held  dur¬ 
ing  the  month 


Greatest 
amount  of 
notes  of 
the  bank  la 
circulation  at 
any  time  during 
the  month 


Montreal 
•  Nova  Scotia. 
Toronto. 
Molsons  .. 

Prorinciale 
Union. . .  ■ 

Commerce... 
Royal.. 


Dominion . 

Standard . ^ . 

Hochelaga . 

Imperial . 

Sterling . 

Weyburn  Security 


39.563.071 

14,538.426 

6.780.824 

6.129.04 

2,824.564 

8.156.635 

26.872.699 

30.049.2S8 

6,896.597 

4.824.920 

n.954.229 

10.283.901 

1.157.898 

315.837 


49.418.061 

1.414.217 

267.216 

164.091 

83.528 

495.411 

3.033.225 

6.008.305 

443.841 

659,992 

472.427 

1,077.997 

73.975 

60.783 


3.000.000 

3.500,0(10 

6,000.000 

1.600,000 

2.500.000 

4.000,000 


3.800.000 

26.300.000 


$ 

3.671.166 

1.381.743 

1.083.249 

793.437 

162.453 

3.444.380 

7.742.541 

6.015.006 

1.866.180 

1.049.867 

1.064,810 

3.743.259 

676.705 

4.905 


100.760.233 

27.278.837 

25,955.079 

12,537.090 

6,187.128 

26.121.617 

110.263,813 

83,787,699 

32.592,339 

12.841.912 

14.392.022 

24.486.990 

3.308.431 

796.336 


313.990..565 

1(I8.M8.137 

47.402.044 

39.048.176 

25.448.676 
50.934.562 

20  J.  159.078 
100.580.748 

53,383.068 

33.463.706 

72.667.676 


77.528.222 

32,041.082 


2.848.417 

42.938.742 

165.487.450 

3.935.874 

'  2.148,772 


32%9:S,568 


9 

10 

11 

12 

13 

14 

15 

16 

17 

$ 

f 

$ 

t 

$ 

S 

t 

%  . 

* 

8 

JC 

78,457 

533.197 

.38,804 

10.111.711 

702,520 

824.495 

27.250.000 

27.250.000 

662.700.399 

31.175.000 

i.ttc.i.s: 

.50.282 

801.89.5 

1.31.6.56 

4.078.834 

4.076 

19.500.000 

lO.OOO.iXM) 

221.182.345 

15.000.000  k 

1.1.30.120 

1.000.,5g3 

151.637 

6.000,000 

5.O(X).OO0 

95..582.n51 

lo.noo.fxx)  1 

192,990 

22,270 

148,016 

694^129 

37.262 

1.747 

5.000,000 

4.000,000 

69.760.056 

5.000.000  . 

.  . 

162 

18.815 

3.7S0 

1.. 500 .000 

3.000.000 

,38.210.109 

5.000.000 

3sn.674 

797.176 

6S7.23S 

1,10,3.140 

1.636 

166,872 

1.750 .(XX) 

8.000,000 

107,897.071 

15.000.000  1 

11  MOT 

447.992 

9.635.989 

2,026.251 

0.299.336 

605.606 

2(».ooo.ooo 

20.000.000 

459.166.778 

25.O00.000 

S2.S,ti49 

451. .535 

10.827.584 

4.721.487 

20.235.209 

622,883 

20.400.000 

20.400.(XK) 

564,412..S.i6 

25.(XX).IX)0  1 

2.4.'i9.4n 

102.770 

1.51.3.71,3 

68.32$ 

2,328.06.5 

3.34.203 

571 

7.000.000 

6.000,000 

110.421.975 

lO.COT.nno  ! 

998. iH9 

1.049.590 

66.3,8,30 

1,59.849 

1.541 

2.7.v).ono 

4.000.000 

64.863.491 

.•i.OOO.OOO  i 

1.809 

1.34.848 

220,7,39 

524,16.5 

103.019 

5..500.1XX) 

5.500.000 

U8.6S3..522 

lO.OOO.OiX) 

864.325 

5.756 

.318.800 

350.295 

4,238 

7.500.000 

7.000.000 

112.893.286 

10.000.000  1 

366.056 

14.474 

400,176 

6.800 

5.808 

500.000 

1.235.000 

20.614.Otl 

3.000,000  ' 

IS.,583 

f4.633 

9 

225.000 

524.560 

3.384.642 

i.oc'O.noo 

O.SS.V’tO 

3.155.159 

27.008.141 

7.886  526 

50..522.9!5 

1. 150.06 

2.40  .280 

1 2 1., 875.000 

121.9C9,.560 

2.640.703.620 

170  17.3. nno 

27.250  000  ' 

10.000.000  I 

5.000.000 
4.000.000  I 

3.000.000  I 
8  f*00.(V)0 
Co.iioo.rMio 
20.400.000 

6.000.000 
4.000  000 
6.5f»0.(‘O0 

7.000.000 

l,2fi6.6<''0 

655,700 


2.270.511 
1.767  ..3:4 
M7..v:o 
196.678 


1.76.3.145 
4.982  :iaO 
1.4(»4.r;77 


760..569 

44.11X1 

204.637 


236.369  1 


5.81.413 

I7M21 
1,1 29.385 
16.:04.'‘t»O  I 
9.M3..5::  ; 

2.054.000  1 
1.132.700  ; 
903.037 


57.00.3,00.5  ! 
8.923.997  I 
5,679.2.53  ' 

3. A56.080  ! 

272.1  ?1 

4. VM.S19 
17.240.tH40 
16,981. *164 


$ 

40.824.536 

15.218.371 

6,780.824 

5.243.774 

2.9.39.279 

8.217,7.30 

27.841.532 

30,040.854 


4.264.000  I  7.191.054 

3.0.59.781  I  4.826.650 

2.907.662  I  13.071.544 


7,167.739 

711.598 

124.  v83 


10.407,8.59 

1.157.898 

323.797 


t  14.78'T048  I  61. 80.'. 230  I 
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CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


la  Canada 


DOMINION  NOTES 


Notes 
of  other 
b^B 


United 
State!  and 
other 
foreign 
currencle! 


CbequM 
on  other 
bank! 


Loans  to 
Iqtber  banks' 
in  Canada, 
secured. 
Including 
bills  redi»> 
counted. 


Depo«lta 
made  with 
and 

balances 
due  from 
other  banks 
in  Canada 


Montreal* 
Nova  Scotia 
I  Toronto. 

*  Molioos . 


13.4M.U5 

7,176.088 

989.9391 

574.848| 

175,20: 

1.137.766 

7.903.112 

6.303.37d| 

2.075.252 

1.146.48S 

957.700, 

2,046,278 

71.720! 

20.7301 


1 

2 

3 

4 

5 

6 

* 

% 

% 

S 

$ 

i 

8 

s 

$ 

4.005.1613 

17.46'..284 

57,949,.5.53 

3.058 

57,952.611 

3.330,918 

4.50,814 

10.173.723 

2.381.280 

9.557,378 

8.459.951 

1.708 

8.461.659 

1,018.653 

1,8.58.796 

6.965.997 

089.930 

6.820.915 

5,820.015 

442.18(1 

60,503 

4.244.808 

574.848 

3.392.715 

3.392.715 

532,970 

44.792 

2.550.122 

175.207 

262.797 

262.797 

615.556 

30.228 

2.291.745 

603 

1,1.38.369 

5.124.391 

5.I24.39I 

658.255 

49.783 

3,611.047 

2,404,223 

10.307.336 

17.517,934 

2.935 

17.520,860 

2.127.725 

1.828,191 

12,846.5.56 

6.303,666 

12.697.043 

21,4.55.396 

3,165 

21.458..56I 

3.078.841 

18.905.340 

21.301.714 

283 

2,075.536 

5.151.570 

867 

5.152.438 

1.037.005 

86.640 

4.687,722 

• 

1.146.488 

3.514,208 

3.514.208 

369.377 

22,918 

2.422.972 

4,186 

961.887 

3.281.794 

3.281.794 

1,300.880- 

144.411 

3,898.380 

2,046.278 

7,300.723 

7,300,723 

966,222 

91,378 

5.585.075 

71.720 

1.180.095 

1,180.995 

119.635 

6.676 

504.553 

20.730 

126.713 

126.713 

16,285 

3,417 

8.214 

15.189/416 

56.226.043ll40 .539.655 

11,733 

140.551,389 

15.704,502 

23.592.977 

90.092.a37 

Due  from 
banks  and 
bonking 
correspon¬ 
dents  in 
the  U.  K. 


Due  from 
banks  and 
banking 
correspon¬ 
dents  else¬ 
where  than! 
in  Canada, 
and  the 
U.  K. 


Dominion 
govern¬ 
ment  end 
provincial 
govern¬ 
ment 
securitiee 


Canadian 
munioijMl 
securities. 
andBritish. 
foreign  and 
colonial 
public 
securities 
other  than 
Canadko 


Railway 
and  other 
bonds, 
debentureel 
and  stocks 


Call  aad 
short  (not 
exceeding 
80  days) 
loans  in 
Canada 
on  stocks, 
debentures. 

bonds 
and  othtf 
securities 
of  a  suffi¬ 
cient 

marketable! 
value  to 
oover 


Call  and 
short  (not 
exceeding 
30  deys^ 

,  loans  else¬ 
where  than 
in  Canada 
on  stocks, 
debentures, 
bonds  snd 
other 
securities 
of  a  suffi- 1 
cient  I 
marketablei 
value  to  I 
cover 


Other 
current 
loans  and 
discounts  in 

Canada 


Other 
current 
loans  and 
discounts 
elsewhere 
than  in 
Canada 
after 

making  full] 
provision 
for  bad 
and  doubt-| 
ful  debts 


Loans  to 
the 

Govern¬ 
ment  of 
Canada 


Loans  to 
pro¬ 
vincial 
govern¬ 
ments 


Loans  to 
cities, 
towns,  mu¬ 
nicipali¬ 
ties  and 
school 
districts 


Non 

current 

loans. 

estimated 

loss 

provi.ied 

for 


Real 

estate  other! 
than 
bank 


Mortgages 
on  real 
estate 
icM  by 


premises  i  the  bank  I 


Bank  pre¬ 
mises  at 
not  more 
than  cost, 
less 

amounts 
(if  any) 
written  oflf 


Liabilities 
of  custo¬ 
mers  under 
letters  of 
credit  as 
per  contra 


Deposit 
with  the 
Ministe.’of-  Deposit  in  I 
Finani  e  for.  the  central. 


the 

security 
of  note 
circulaiioD 


gold 

reserves 


Shares  of 
and  loans 
to  con¬ 
trolled 
companies 


Other 
assets  not 
included 
under  the 
foregoing 
Lsi^ 


Total 


1.663. 

68.106 

265 


100.000 

371,026 

617.040 

6.989! 

230.9481 


$ 

3.51 4. .W2 
420.877 
S  4. 8.35 1 
UO.lOSj 

14,99 

152.798 

650.804 

1.504.443 

103.888' 

71.603! 

34.261 

1.51S.018 

24.320 


$ 

8.489.778' 

2.070.424 

1.396.428; 

840.706 

239.139! 

1.276.111 

8.269.428; 

21.776.106! 

1.411.276 

515.915 

705.151 

1.426.283 

260,431 

59.865 


10 

S 

77,636,972 

33.048.976l 

16.238.102 

7.168.905 

3.869.302 

13.843,773 

45.014.112 

49.262.161 

17.162.790 

8.925.412 

19.285.584! 

^2.999,4661 

8,680.482 

7.826 


43.804.375 

9.284.351 

3.472.962 

1.373.5o5| 

2.829.119! 

6.114.751 

19.668.926 

23.657.165 

3.567,858 

2.612,438 

9.144.860 

4.383.091 

1.376.183 

9.314 


12 

I 

9.432.488! 

8.489.104 

1,736,837 

1.303.709; 

2.143.652 

3.467.778 

8,385.430; 

12.006.332 

2.182.261 

131.6381 

1.365.091 

196.7501 

270.099 


Column  No.  26.  Of  this  deposit  $9^2.533  is  in  ^ki  com:  the  balance  » in  Dominion  notes. 

•  The  bunness  of  the  branebee  of  the  bank  la  Ftaie.  France,  and  ia  Ban  Frauekno.  U.&A.,  k  earned  o 
tTheRovmlBm^of  Caoa&  (France)  has  been  InsQrperatadwdmtht  laws  of  AnBoa  to  caadnettht  I 
D^tartment  of  Flnaooe.  (Htawa.  Inty  U*  IISI.  i 


13 

14 

15 

16 

17 

18 

19 

20 

21  i 

23 

24 

25 

26 

n- 

28 

$ 

$ 

$ 

5 

5 

1 

$ 

1 

It 

$ 

$ 

K 

< 

< 

% 

1 

7.435.714 

110.186,285 

207.165.637 

22.293.343 

5,808.866 

28,665.411 

2.126,752 

7-^9.6481 

0.31.81,3 

0.800,000 

10.111.711 

1.32'')000 

14  .non  ,000 

1.32.5.102 

613.407 

663.772.216 

11.619.560 

11,863.982 

77.893.a37 

14.705.746 

101.728 

5.534.652 

793.212 

.80,632; 

110,862 

7.780.872 

4.078.8,34 

503.5.541 

fi.oorooo:  ,  .  . 

203.976 

222.465..5I8 

6.914.110 

3.992,136 

46.565.270 

40.426.311 

2. 031. .507 
1.412,379 

301.437 

634.797 

136.66ol 

M.416 

64.6481 

3.481.009 

2.915.986 

1.000..58.3 

694.929 

249.2.3.3' 

195.0001 

2.f>0o.00fi 
1.. 500.000 

274.7,54 

321.448 

97.124.179 

70.451.576 

4.591.533 

1.220,460 

367.459 

15.474.60.3 

58,171.400 

1.769.701 

255.4.S0 

2.083.817 

3.318.780 

142.101 

870,820 

9.3.0791 

391.181; 

77.0C6 

392.846 

1.400.418 

2.244.118 

1.103.149 

151.565 
396 .01X3' 

400.000 

•2.149..5Q1 

242.514 

2^.919 

38.291.521 

108,57.5.048 

20.506.727 

21.286  062 

195,396.702 

27.268.435 

7.205.810 

17.180.023 

2.379.599 

2,018,2401 

1.708,75,5| 

471.681 

11.67.5,488 

9.929.336 

l.OOf'.OOOi 

8.300.000 

1.084..54: 

485.542 

461.887.844 

1.6.164.162 

50,414,471 

147,361.591 

106.198.863 

274.369 

8,756.626 

2.078.240 

396.767 

13.690.097 

20.235.209 

1.020.000! 

!i..w.nwi 

381.001 

496.859 

566.325.708 

5.317.036 

3.174,546 

52.185.796 

1.210.475 

1.415.021 

345.195 

88..5SO; 

21.065 

6.130..53.5 

2.328.06.5 

300.000 

1.. 300 .00-1 

438.104 

111.726.862 

3.304,770 

36,533.232 

1,438.223 

680.791 

325.040' 

68.010 

1.901.149 

159.849 

200.000: 

1,1(X).000 

42.515 

65.486.562 

7.022.935 

53.985.835 

1,075 

1.751,561 

15.3.535 

1. 046.536 1 

417.207 

5.511.819 

524.165 

361.70# 

7.500,C'00 

144.267 

119,004.096 

4,301.725 

2,700.000 

50.710,483 

15.044 

6.9.34.810 

696.160 

438.265 1 

372.279 

5.074.700 

3.50.295 

337.926' 

4..502..533 

564.608 

114,129.283 

81.744 

5.298.224 

. 

554,173 

189.699 

14.7111 

20.524 

759.494 

6.S00 

66.000i 

1,031,980 

122,361 

20.647.803 

2.137,142 

. 

115,400 

133.325 

133,271 1 

69,108 

225.502 

24.254' 

72.605 

3.394.013 

101. .562.621 

190.992.805 

e89.3a5.863 

173.447,6381 

13.751.276'  PI. 192.495 

11.52^.663 

7.214.627; 

3.507.319 

72,600.286 

50.522.925 

6.125.240' 

58.102..533 

6.246.978 

3.777.125 

2.663.282.326 

I  mder  of  Iqral  iacofporased  eemi;>aiiie6  in  compiknee  with  legal  requhtments  of  tbe  rmBeHiva  eevninea.  and  figona  are  ineorporated  » the  above  general  statement.— Footnote  to  Bank  of  Montreal  return. 

nnemef  ttaMBcmnna.  AathaentweoiritalstetkQf  theRo^-^BMikef  r»n«4n  ^  tha  aiKte  and  Ikhilitke  of  the  former  are  included  in  the  aboveretunx.— Footnote  to  BeemlBsBkiecum 
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C.P.R.  6’» - 


..1934 


Bell  Telephone  5*e~~...19a5 
Bclpo  Peper  6*e.iiiwiMi*.MMl943 
BoIro  Paper  7’i 

Preferred  Shares. 

Quebec  Power  6'e _ 1958 

Quebec  Railwajr  5’b_.1939 
St.  .Maurice  Power 

W . . --195S 

Waytgamack  6’a~.~~-l951 
Montreal  Tram>Power 

6’s . 1929 

Montreal  Public  Berrice 

6’b . 1942 

Wfaidaor  Hotel  6H’a....l943 
Laurentide  Power  5 ’e.  1946 

Cedar  Rapids  S’s - 1953 

Montreal  Tramwaya 

6’s  1941 

Abitibl  Pulp  and 

Paper  6’s  - 1949 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERO 

I  ncaraaratad 

Mentrsali-  1*0,  St.  JanNS  St. 
Quabaei-  74,  St.  Patar  St. 

(arraauaHU  iioi) 

E147 


UPWARD  RISE  IN 
BONDS  KEEP  ON 
BIDDING  IS  KEEN 


^  Feeling  of  Optimism  in  Every 
Department  of  Government 
and  Municipal  Market — More 
For  B.C. — Rush  to  Get  in  Be¬ 
fore  Dominion  Loan — No  Re¬ 
cession  in  Sight. 

'  In  the  Canadian  Government  and 
municipal  bond  market,  there  is  a 
feeling  of  optimism  prevailing  in 
!  every  department  of  the  business. 

,  The  City  of  Niagara  Falls,  Ont..  sold 
.$74,422.66,  5  per  cent,  bonds,  niatur- 
!  ing  in  30  years,  $16,000,  5  per  cent, 
in  10  years,  and  $8,700,  oi/i  per  cent., 

I  in  5  years,  at  96.29  and  interest.  The 
City  of  Halifax  sold  to  a  loc.al  trust 
;  company  for  its  own  investment, 

:  $120, OOo  5  per  cent.  30  year  bonds  at 
99  and  interest  and  to  a  Toronto 
bond  house  $34,487.33  5  per  cent.  4 
istaiment  bonds  and  $68,000  5  per 
cent.  5  instalment  bonds.  The  price 
paid  by  the  latter  was  over  99  and 


SSUE  $250,000 
NATIONAL  MFG.  CO. 


Cunsulidatlon  of  Various  Business 
Interests  la  Brockrllle  and 
Ottawa  —  Bonus  of 
Common  Stock. 

An  offering  of  bonds  of  $250,000  ! 
in  connection  with  the  National  ' 

Manufacturing  Company  of  Ottawa 
is  being  made  by  H.  IT  Robinson  & 

Company,  Limited,  Montreal.  These 
are  first  mortgage  10-year  6V2  per 
cent  sinking  fund  gold  bonds,  dated  i 
July  2,  1924,  and  are  due  in  ten  1 
years,  July  2.  1934.  With  each  $100  : 
of  bonds  goes  one  share  of  com¬ 
mon  stock  of  $100  par  value. 

The  National  Manufacturing  Com¬ 
pany  was  incorporated  under  Do- 1 
minion  charter  to  consolidate  the  ' 
business  and  other  interests  of  a 
company  of  the  same  name  which  i 
was  incorporated  in  19o3.  This  j 
consolidation  includes  the  business  | 
of  the  Cossitt  Company,  Limited,  ol  i 
Rrockville,  Ont„  which  was  estab- j  Minor  .t  Company  of 
lished  eighty-five  years  ago  to  manu¬ 
facture  agricultural  implements; 
and  also  includes  the  business  of  the 
Canada  Stove  Company.  Limited,  of 
Ottawa,  established  aliout  LS9U  to 
nianiifiicturc  stoves,  furnace’s  and 
•angos.  'I'he  hiisine.ss  of  the  Na-  I 
lional  Manufaciurinj. 


\M»I,K  >VATT. 


Ontario  representative  of  G.  t.. 

Riiffakv  Mr. 

Waft  was  for  seven  years  on  the 
staff  of  the  Canadian  Rank  of  Coni- 
merce  and  has  had  consideiable  ox- 
Iteriinre  in  the  financial  field  For 
three  years  he  was  eonnecied  wiik  a 
London  Slock  Kxchangc  llou-c  in 
l/ondon.  ling.,  and  was  .at  om  time 
Company,  Lim- '  * "  >•*1  ■>  Toronto  Stock  Mx 

interest.  The  Province  of  British  1  ited,  was  established  in  I'embroko  in  -fl'angc  house.  Mr.  Watt,  wa.s  assis-  ,  i,,-,,.;  ,,r  v  .«•  x  o.-i  o  n 

Columbia  has  disposed  of  $2,0ri(j.0(i0  ■  188s  to  mahufactiire  a  numbei-  of  I*’*]  Toronto  •'»')  ],  ,,i  j  ‘  '  ,  ,  .  V 

5  per  cent.  15  year  bonds,  in  addition  i  lines,  including  cream  separators ''''’tiiBy  Patriotic  Fund  in  191!.  .. — ,  , '.1.' .  .  , . f . 

to  the  $6,000,000  of  bonds  previously  i  and  scales.  In  1917  it  acQuii  ed  the 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 

E,B.McDERMID 

Managing  -  Director 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FREE 

HA CHAT  &  MACK AT 

Coiemment  and  Municipal  Banda 
C.r.  a  .Bldg.  •  TORONTO 


King,  Bong,  Stodgell 

&  Company 

riRECT  PRIVATE  WIRES  TO 
TORONTO  AND  MONTREAL 
I  Specialists  in  Detroit  Motor  Stocks 
I  LISTED  AND  UNLISTED  SECURITIES 

Windsor,  Ontario 


*hone  or 
rite ! 

Thirty-six  years  of 

service  to  customers 
is  our  guarantee  of  satis¬ 
faction  to  you. 

Direct  personal  conver¬ 
sation  by  telephone  with 
trained  executives  also 
affords  you  a  source  of 
immediate  information 
and  conscientious  advice 
on  investments. 

Entrust  us  with  your 
next  order. 

|G.A.STIMS0N&(b. 

lunrrcD  *  csr.iasa 

The  Oldest  ' 
Bortd  House  in  Canada 
|a*'3SKINO  5T  CAST— -TORONTO 


Financial  Times  reaches  a 
ss  of  people  who  are  interested 
able  to  bay  investment  seenri- 


reporied  sold.  The  $2,000,000  block 
will  be  offered  In  the  New  York  mar¬ 
ket  at  99  and  interest.  It  is  evident 
fiom  this  that  the  $6,000,000  block 
was  very  successfully  floated  a  fort¬ 
night  ago.  This  sale  by  the  province 
will  lake  care  of  their  financing  for 
the  balance  of  the  year  1924. 

There  are  a  few  Issues  in  sight  but 
outside  of  the  $300,000,000  Dominion 


fire  extinguisher  business  of  the 
Reliance  Manufacturing  Co.,  and  in 
1919  the  Company  acQUired  the 
milking  machine  bu.siness  of  the 
Macartney  Milking  Machine  Co.,  Lim¬ 
ited.  These  two  busiiie.sse.s  have 
also  been  inchided  in  the  rect  nt  con¬ 
solidation.  Companies  have  boon 
Incorporated  also  in  Western  Can¬ 
ada  to  market  milking  imichiues 


!  York  County  I’atriotic  Fund 
I  G.  L.  Miller  &  Company  speciali.  e  in 
American  first  morign.ge  real  estate 
'  bonds  and  it  is  their  intention  to 
I  underwrite  Canadian  issue  shortly. 


A  Record  of  Bids 


Gov;ernment  authorization  the  supply 

visible  IS  not  great.  No  one  believes  |  ^^arket  will  also  be  extended  to 


that  the  Dominion  Government 
going  to  require  the  whole  of  $300,- 
000,000  immediately,  and  it  la  likely 
that  no  offering  will  be  made  in  Can¬ 
ada  before  the  middle  of  September,  j 

1  judging  from  past  experience. 

Uttawu  and  Nova  Scotia. 

The  City  of  Ottawa  and  the  Pro¬ 
vince  of  Nova  Scotia  are  in  the  mar¬ 
ket  for  nearly  $6,000,000  between 
them.  On  July  31st  the  City  of  Ot¬ 
tawa  will  open  tenders  for  the  sale 
'  of  $2,469,641  5  per  cent,  bonds,  re¬ 
payable  in  5,  10,  15,  20  and  30  in¬ 
stalments,  principal  and  Interest  to 
be  payable  in  ('anada  and  the  United 
States.  The  Province  of  Nova  Scolla, 
on  the  other  hand,  has  asked  for  alter¬ 
native  bids  for  $2,000,000  5  per  cent. 

2  year  debentures,  payable  in  New 
York  only,  or  $2,000,000  5  per  cent. 

20  year  debentures  itayable  in  Can¬ 
ada  and  New  York.  In  addition  to 
they  they  will  require  bids  on  $1,500,- 
000  5  per  cent,  lo  year  debentures  or 
the  same  amount  in  20  years,  pay¬ 
able  in  both  cases  in  Canada  as  well 
as  in  New  York. 

There  appears  to  be  a  disposition 
on  the  part  of  the  most  important 
borrow'ors  in  Canada  to  get  their  lin- 
'  I  ancing  for  this  year  over  before  tlie 
Dominion  GoA'crnment  comes  into  the 
market. 

r.  S.  Demand  Very  Keen.  j 

Market  conditions  are  very  favor- ' 
able  to-day  for  the  flotation  and  dis-  j 
trihution  of  government  and  munici¬ 
pal  bonds.  The  demand  in  the  l.Tiiled 
States  is  remarkably  keen  at  the 
present  time.  For  Instance,  bonds  in 
a  small  town  in  Ohio  are  to-day  sell-  |  conipanv 
ing  on  a  4.70  per  cent,  basis.  State  '  ‘  ' 

of  California  bonds  bearing  4^/8  per 
cent.,  maturing  in  1963,  are  selling 
lo  yield  4.10  per  cent.,  and  the  4 
per  cent,  bonds  maturing  in  a  long 
term  of  years  are  offered  lo  yield 
4.05  per  cent. 

Oti'eriiic  at  Under  6  Per  Cent. 

The  rwent  issue  of  IJrillsh  Cn- 
;  lumbia  were  quickly  ab.sorbed  in 
New  York  on  a  4,60  per  eeni.  basis 
1  for  the  3  year  bonds  and  a  5.05  per 
cent,  basis  for  the  25  year  bonds. 

In  the  Canadian  market,  dealers  are 
offering  bonds  this  week  at  a  rate  to 
!  yield  less  than  5  per  cent.  Prince 
I  Edward  Island  Province,  the  Pro¬ 
vince  of  Nova  Scotia  and  the  Pro- 
j  Vince  of  Ontario  are  all  being  quoted 
•  to-day  on  a  premium  on  a  5  per  cent. 

I  basis.  The  trend  of  prices  is  clearly 
i  upward  and  there  Is  no  evidence 
I  whatever  to-day  to  indicate  that  a 
I  recession  is  in  sight. 


(  OEM  Y  OF  II  \I.IHM  \M», 

An  issue  of  $160,000  ('oiiniy  of 
Haldimand  5  per  cent,.  20-in.‘-ialin(’nt 
bonds  was  awarded  to  Wooti.  (iundy 
&  Co  ,  on  a  bid  of  98.89.  Ti  nders 
roceixed  included  the  following  : 

9  s. 379 
9S,34.S 


Europe  and  the  East  as  well  as  other 
British  Dominions.  |Macneill,  Graham  &  Go. 

The  prospectus  states  that  the  ' nankera  Corp.  . 

fixed  and  liquid  assets  as  security  1  Doll,  Guinlor’k  &  Co . 

for  the  bond  issue  will  exceed  $1,- |  ^1ol.eod.  Young.  Weir  &  Co 
OoO.OtiO,  and  that  the  net  operating  |  Dominion  Securities  Corp. 
profits  for  the  p;ist  year  amounted  to  jDyineni,  .Anderson  A;  Co.  .. 

$111,323,  as  compared  witli  annual  'Bain.  Snowball  &  Co . 

bond  interest  of  only  $16,256.  A 
sinking  fund  of  $12,000  per  anntim 
commences  on  July  2,  1925.  It  is 
estimated  that  the  gross  eiirnings  of 
the  company  will  he  $600, (KIO  next 
year  and  increase  to  $‘'.  "'o.ooo,  and 
that  net  revenue  next  >ear  will  be 
Sno.ftOO  ;ind  increase  by  1927 
$255,000.  It  is  sugge.'ited  that  the 
common  .stock  will  ultimately  be  a 
satisfactory  revenue  pioduci  r. 


;  Murray  A-  <  0 . 

j -Nesbitt.  Thomson  it  Co. 
.Bird.  Harris  &  Co,  .. 


98.33 1 
9S.29 
08.21 
98.20 
97.89 
!'7  6 ! 
97  .!( 
97  161 


$1,000,000  ISSUE 
KING  EDW.  HOTEL 


-MAI. AKA  FAI  LS,  0\T, 

A.  E.  Ames  A:  Company  ha\e  born 
awarded  the  three-block  ihruc  of 
tolNiagaia  I'alls  bonds  amonniiiig  to 
$lt9, 122.66.  bearing  interest  at  and 
IHT  cent.,  and  rep:ty;ib!o  in  ."1. 
lit  and  30-.\i‘ais  on  :i  bid  of  96  L'!' 
Ollier  bills  included  the  following  : 

Mathews  A-  Co . oi;  mje 

Mood.  Gundy  A,-  Co . oo.u'.t 

Gairdnei-,  ('larke  <t  Co . 96  o3 

c  H  Burgess  Co . 9'  .7,‘,7 

Maineill,  (iraliam  Ai  Co . 95.73 


NOVA  SCOTIA 
SECURES  LOAN 
RECORD  PRICE 


Some  Two-year  Money  at  Less 
Than  4^/2  P.C.,  and  Ten-year 
Block  at  Less  Than  5  Per 
Cent. — Very  Keen  Competi¬ 
tion — Rate  Lowest  in  Past 
Six  Years. 

The  Province  of  Nova  Scotia  made 
history  in  eonnoetkm  witli  its  sale 
this  week  of  $3,.50(t.i'it0  of  bonds 
which  were  disposed  of  on  more  fav¬ 
orable  terms  than  that  .secured  liy 
I  any  other  govi  rnment  in  Canada 
I  since  1918.  .An  issue  of  $2,000,000  of 
,  2-yoar  bonds  hearing  l^o  per  cent. 

:  interest  xvas  sold  to  a  syndicate 
.  composed  of  llic  Bank  of  .Montreal, 

I  the  I'ir.st  .Xiilional  Bank  of  .New  York, 
and  Brown  Bros.  Company  of  .Now 
,  York,  at  a  price  of  IO11  T7.  The  sec¬ 
ond  issue  of  $  I  ,.5(111,1111(1  of  10-yoar 
bonds  bearing  ,5  per  ei  iit.  interest  was 
;  sold  to  a  syndieate  eomposed  of  A  E.  | 
'.\mes  A:  ( ■omp.iny,  of  Toronto,  and  1 
(to. .537.  I 
York  • 

fttnds  and  the  very  high  priee  secnr-  ! 
ed  by  the  govminii'nt,  wiiieli  gives  , 
them  monej  for  tlu'  shorter  term  at  1 
less  than  per  cent,  .■ind  for  tite  j 
ten  years  at  undi'r  .9  pm-  cent.,  re- 
tleets  the  pre.sent  low  interest  rates! 
prevailing  in  the  \«  w  Y'ork  ni.arkct.  | 
The  larger  liloek  is  to  retire  a  1 
previous  issue  of  two-year  bonds  j 
i'e.irtng  inlere.st  at  .5  per  cent.,  duel 
'  in  .New  York,  and  the  niillton  and  a' 
half  ten-year  lioiids  goes  to  getieral  , 
purposes,  mainly  in  eonstruetion  of 
higliways  and  cuha'rts,  etc.  The 
lirovincp  scctires  iiremtums  on  llte 
twd  Issues  of  $10,855 

There  wort'  forty-nine  distinct 
'tenders  from  financial  housi's  tit 
I  .Montreal,  Halifax,  Toronto.  Boston, 
(New  York,  Chicago  and  Detroit.  Iti 
addition  to  Ihi'  aboyiy  there  was  an 
joffei  from  Wood,  Gundy  mid  Co.. 

I  Toronto,  to  accept  the  two  million 
I  issu(>  at  I  per  eeiit.  at  a  rate  of  a 

'  fraetion  below  par.  This  offer  tile 

,  Government  felt  it  could  tiot  <  on 
.'istently  accept  as  tenders  weri'  I'all- 

eil  for  per  cent,  bonds. 


rates 


*2.52  e  ONOCP  5* 

< 

OVER  262 

ro$5.  7‘ 

•  5 

•  10  lO 

•  10 

•  30  I2‘ 

•  3Q' 

•  50.  ■  I5‘ 

•  50  ‘ 

•  60  18' 

•  60. 

•  80  20' 

•  80 

•  100.  24* 

yj^HEN  remitting  any  amount 
VV  up  to  $100,  you  will  combine 
safety,  economy  and  convenience 
by  using  Royal  Bank  Money 
Orders.  They  will  be  cashed  by 
any  Bank  in  Canada  (Yukon  ex¬ 
cepted)  without  charge. 

You  will  find  our  Money  Orders 
payable  in  U.S.  Dollars  and  Sterling 
most  convenient  for  making  small 
remittances  to  the  United  States 
and  Great  Britain. 


The  Royal 
o£  Canada 


County  of  York 

iirs  for  sat.f 

Sc.ibd  tfndor.^  niflrkt'd  ’T^ndfr  for  TV 
liriiturDs"  anil  ndilri'HBi'd  lo  tho  Trt-aw 
iiivr  of  tho  rNiiinty  of  York.  .*.7  Aflolaliiu 
Si.  I'aHt.  Toronto,  win  bo  n-rrix ,.,l  up 
to  rj  o  obii’K  noon  .in  W'^lnc-sdav ,  .Tn’> 
Mb,  foT‘  the  purrhoHo  of  $;)rir..inMY 

.V  ^  sortal  bonds  inaturlnK  lf»2r*  to  IPH. 
Intrn.Nt  piiyablo  balf  yt'arly.  ’Die  liich 
o^t  or  an.\  toinlor  not  ncur.^savilx’  ai- 
oiptod.  Soliodub*  of  matiintiojs  upon 
n  cpicsl. 

P.  J.  M.ArT>ON,M.I\ 
Tivaaiiror  of  tlu»  Coirnty  of  \ork. 


$2,469,641.45 

City  of  Ottawa,  Ontario 

DEBENTURES  FOR  SALE 


Dominion  Financing 
of  (Government  Bonds 


This  Will  Rank  Next  In  !ti2,.500,(K((i 
.Miirtgiige  Ilf  Insurance  Fniiipaii.v 
—  rrnxisinn  Fur  Kctiruig 
Fruiii  I.icn. 

An  offering  of  $Lf9iii,i'ino  of  the 
I'onds  of  the  King  Edward  Hotel 
Company  of  Toronto  was  made  this 
week  by  I’ond  &  Company.  Ine  .  and 
Credit  Canada.  Limited.  'I'lie  i.ssue 
consists  of  first  refunding  -sinking 


Industrial  Bond  Sales 


bers  of  otir  investing  classes  against 
unwise  siiecnlative  ventures,  it  is  tlie 
duty  of  Barliameiit  to  enact  suitable 
legislation  and  provide  for  adminis- 
irativc  oversight  rather  than  to  in¬ 
vite  them  to  hand  tlnur  savings  over 
to  tlie  Government  for  safe  keeiting 
at  a  low  rat<'  of  interest. 

1  can  think  of  only  one  good  nui- 
soii  why  the  fortheoming  loan  shottid 
be  placed  in  Canada,  viz.:  that  when 
onr  Finance  Minister  is  iinalde  to 
b;i lance  his  hiidgot.  and  the  distress 
of  Canadian  industries  lias  been 
noised  abroad  the  world  over,  and 
'the  Canadian  dollar  has  declined  se¬ 
riously  in  foia'Ign  eonnirii's,  thenllie 
market  priee  of  our  govei-nmeni 
lionds  will  fall,  and  the  wu'll-lo-do 
I  Canadians  who  hold  those  bonds  will 
i  awake  from  their  present  lethargy 
I  and  dematid  .a  drastic  change  in  our 
eouutrys  fiscal  methods.  Then  wo 
shall  see  In  Canada  a  Nniional  pol¬ 
icy  under  whieh  Canada  will  Ik-  gov¬ 
erned  by  and  for  Canadians, 

IT.  K.  S.  HEM.MING, 
Montreal,  July  1921. 


t»f  Ibix'  r.(';iF«l 
"Ti'Tulf'r  fot  T  *1 
by  Hd  r.oHFcF.N 
■J  I’.M.  iStaiubi 
.’ilm,  IPLM,  for 
on  thu  itiriowini 
$  i:.." 


I’itv  U;ill.  up  to 


I.^'II.IKI 


..f  .V'.; 

iit.'iii. 
eui.t  hi 


'U.li  jinnu.il  nhinuiitM  ili.it  III"  :ir- 
iininiiiit  halil  far  print'lpai  arid  In- 


fund  mortgage  7  per  rent,  gold  bonds 
series  "A”.  These  bonds  are  sub.ject 
only  to  a  mortgage  of  $2.ri00.00()  held 
by  the  Metropolitan  Life  liisuranee 

of  .New  York  City.  The!  97' 
land  and  buildings  covered  by  the  81. 
two  issues  Iiave  been  appraised  by  | 
the  insurance  company  at  about 
$7,000,(100.  There  is  remaining  ati-  I 
(horized  of  these  7  per  rent,  bonds  I 
$2,500,000,  whieh.  however,  can  he  is-  I 
sued  only  in  order  to  ri  fund  tin'  j 
$2,500,000  mortgage  held  by  the  in-  ' 
suranee  rompany,  so  that  the  issue  of  ] 
$3,500,000  would  become  a  first  lien 
upon  the  whole  property.  In  addi-  | 
tion  to  the  property  sr'cnrity  llio' 
present  issue  is  a  first  lien  on  the  | 
furniture  of  the  hotel,  valued  at 
over  $1,900,000.  During  tlie  past 
year  the  net  operating  prolits  appli¬ 
cable  to  interest  were  $512,171.  or  I 
nearly  five  times  the  interest  require  -  ' 
menfs  on  this  series  after  meeting  | 
the  interest  on  the  $2,500,000  mort-  | 
gage.  In  1922  a  new  addition  was  ; 
marie  to  the  hotel  with  500  rooms  and 
the  1!)23  earnings  reflect  only  part  of  | 
the  increase  estimated  as  likely  to  he  ; 
due  to  this  addition.  i 

Following  this  issue  is  an  amount  I 
of  $2,500,000  of  debenture  "A’’  shares  I 
and  $850,000  delientiire  "B  ’  shares,  | 
and  $1,000,000  of  common  stock.  The 


.Inly  17.  $1,000  Mont.  Powci-  at 

97:  $1,0011  Quebec  Bly,  at  8814. 

Jul>'  18  — $5((0  .Mont  Tram.  debs,  .it 
82‘k:  $3.o0()  .Nova  .Scotia  Steel  at 

77;  $500  Polio  Kico  Bly.  at  S3:  $!uo 
Queliec  Bly.  at  88',i;  $2,000  Sao 

Ikiulo  at  87. 

.Inly  19. — $500  Cpu  Bread  at  |0(i'.,  ; 
$1,000  Can,  Car  at  102. 

July  i'i,_..ti  o(io  ixuii,  'I’exiile  “c" 
at  10(1;  .$,5,000  Moiilieal  Power  at 
si  $20(1  Moiureal  Tram,  dolts  at 


.luly  22.— -$2,0OO  .Mont.  Tram,  deli,; 
at  83;  $1,000  Quebi  c  Itl.\.  at  SSC.- 
88V4;  $7,000  Sao  Paolo  at  87;  $1.8oo 
Wayngamnek  at  7i;'., 

.luly  23.-- $.5,000  Can  Cement  at 
102;  $1,000  Mont  Tram.  debs,  at  83; 
$3,000  Sao  Paulo  at  87. 

QUEBEC  MUNICIPALITIES 
ASK  FOR  BOND  TENDERS 


To  the  Editor. 

The  I'inancial  INines. 

.Sir.  In  reading  the  aiiirle  in  a 
recent  issue  of  The  I'inancitil  Times 
on  Dominion  Finaneing  of  Govi'rn- 
ment  Ixrans  by  ".8n  Tnvestmi'iit 
Banker,”  one  wonders  whether  the 
tlionglils  emanateil  from  the  mind  of 
a  banker  or  of  a  tiond  looker. 

'I'o  Ibe  Canadian  Itond  deali'r  Do¬ 
minion  GoverniiK'iU  tionils  are  wliat 
might  lie  termed  "pii',”  wbib  the 
plaiiiig  of  ulilil.N  and  industrial  se¬ 
curities  sators  loo  iiiiieli  of  haid 
w(irk  for  the  present  liol  W'cather. 

Had  the  writer  bei  n  a  Canadian 
tiankei'  lie  would  have  rememliered 
th.'il.  nexi  lo  a  strong  iialriotic  g<»v- 
crnmmil.  wlial  ('anada  needs  nioia' 
than  anything  e].*;!  is  capilal  from  i 
abro.'Ki.  and  llial  llm  easiest  wa.v  in 
wliich  tiiat  capilal  can  he  oblaim'd 
is  througli  the  sale  in  other  eonnirie;: 
of  our  g(nernn[rnt  and  niunieipal 
hoods. 

ft  is  seiueely  reasonald('  to  slip 
|)ose  that  foreign  iim  slors  will  be, 

(tempted  by  onr  more  sjieenlaliv.  of- |  ?'"(l,(l„6.  a  gam  ol 

frriiiMP  unless  niir  own  nion<‘yeri  pen- 

plo  will  ;4ive  tin'll!  ;i  stioim  Inni.  ami  ;  S.^10.027,  iirt 

Iwilhout  Ire.sh  ami  (untinmum  invest- 


rlll.X 


lull  |( 


.hi1\ 


Is  p:i. 


1*ho  I 'fb«»i>U 


«  XF»  pt  Ion 
cial  Subi 


iis  arc  ail  obligation  of  tlip 
an  tssiicil  in  uonpon  t'orm, 
for  r«‘gl.st  rat  ion  of  print'lpai, 
Inly.  ainl  aFt'  in  a»'n»»tTi- 

Htni  $.MKMfb.  U'itl)  th^ 
I  .■  •cal  I  inpFovunirnis,  rrovin- 
Uoads.  and  Unlmu  Strpot 
will  have  sui^i  o»i»l  amounts 


'••ticntui 
licpal  '■‘pinion 


tile  Dank  of  N«i 


ill  Ih-  dQliv 


1  subjort  to 
nl>‘.  I'oronto, 
\hlFh  will  ht‘ 


SOUTHERN  CANADA 
EARNINGS  HIGHER 


Both  for  the  month  of  . I  tine  and 
for  the  nine  monllis  rndi'd  June, 
earnings  of  Southern  Canada  Bower 
C(im)iany  showed  good  increases  over 
a  ytar  ago.  Tlie  June  report  idaees 
gross  at  $81,986  against  $7.5.379  in 
192.'!.  a  gtiin  of  $6,616;  operating  ex¬ 
penses  at  $:!9..5.5lt(  eoiupare  witli  $3-1,- 
397,  up  $5.1-52.  leaving  net  earnings 
of  .$I2.I:!7  against  $|(i.:i73,  tin  increase 
of  $1,164. 

For  the  nine  months  gross  is 


iblt  lituh  in  tho 

I  the  brancho*  of 
'  >t  t  a  \v  a ,  Toronto, 
o  in  tlio  tTnitrd 
nk  of  I’onimpne, 

lo  offil'tRi  ftirni. 
c  l:d  .July, 

lo  lb'*  plb- 

!«■  from  July  l5»t. 


Hpcrlfylnp.  for  I 1 


'titiin'H  other 
i>r  (‘ontainlnf; 
•ovf.  will  not. 


.5  per 
1935; 


CITY  OF  PRINCE  ALBERT 
I  IMPROVES  POSITION. 

__  ,  I  bonds  of  the  present  issue  .are  dated 

nc  City  of  Prln<’P  Albert  has  j  ^  1921,  and  are  due  March  I. 

!  m.ade  a.  considerable  improvement  in  1 5944 

are  non-eallable  for  five 

its  financial  position  according  to  |  yp^rs  but  may  be  called  after  .March 
its  last  statement.  The  capital  debt  |  1029.  Interest  is  pavalde  not  only  '  ’j" 

is:  General.  $2,775,890;  electric  light  |  jn  Canada  but  in  N(  w  York.  bonds,  rede 

and  power,  $189,164;  water'works,  |  The  King  Edward  Hotel  is  operated  ' 

$612,164;  schools,  $281,060;  total,  j  py  the  Fnited  Hotels  Company  of 
$3,358,222.  America,  which  also  operates  the 

The  current  debt  of  the  citu !  Mount  Royal  Hotel  in  Montreal,  and 
amounts  to  $892,274.  Of  this,  how-  !  other  hotels  in  New  York,  Albany, 

'ever,  $532,741  w:as  incurred  in  1912  ,  Rochester,  Syracuse,  etc 
and  1913,  and  $58,411  is  a  hook  entry 
showing  moneys  of  the  utilities  bor- 
I  rowed  for  the  general  purposes  of 
I  the  city. 


TANFOrVEK  BOARD  OF 
I  TRADE  TO  TOl  R  I’RAIRIES. 

I  (From  the  VancouTor  Riireaii  of  The 
Financial  Times) 

Vancouver — One  hundred  members 
of  the  Vancouver  Board  of  Trade, 
headed  by  President  J.  K.  MrRae  and 
Secretary  W.  E.  Payne,  will  leave 
here  on  August  30  on  w  tour  of  the 
prairie  provinces  to  Interest  the  peo¬ 
ple  there  in  the  importance  of  Van¬ 
couver  as  a  port  of  import  and  ex¬ 
port. 

The  party  will  leave  here  on  spe¬ 
cial  cars  over  the  Canadian  National 
Railways  and  will  be  back  on  Sep¬ 
tember  9.  The  tentative  itinerary 
provides  for  the  party  leaxing  here 
on  the  night  of  August  30  and  pro¬ 
ceeding  to  Edmonton,  arriving  there 
on  Monday  and  then  going  to  Battle- 
ford,  North  Battleford.  Saskatoon, 
and  on  lo  Regina,  which  point  the 
party  will  reach  on  September  4. 
From  there  they  w'ill  travel  by  way 
of  Moosejaw,  Swift  Current,  Medi¬ 
cine  Hat,  Lethbridge  and  Calgary 
and  then  home  to  this  city. 


iiK-iits  (if  this  miluie  OIK  iminuf.'ic- 
torles  will  I.tiigiiisii  iiml  our  w.ili’c 
pnwt  rs  ami  miliii  iil  |■(■s(ulr('(•s  w  ill 
rc'imiiii  iindevi  loiw'd. 

The  policy  iif  till  King  (Jovermm  nl 
in  depiiving  our  inuurtiies  ;iiid  o'lr 
farmers  of  the  luotection  against 
I  foreign  producers,  w  liicb,  in  all  other 
eonnirie.s  of  Itie  world  but  one,  is  re¬ 
garded  as  fair  and  neeessar.\'  lo  na¬ 
tional  progress,  is  snri  ly  iiiinishment 
enoiigh  to  have  adminisli  red  lo  On 
llario  and  tjin  b(  c  witbi.ul  pl.iein",  it 
!self  in  eomp'iiuon  tor  the  all  too 
small  siitiply  of  avalliible  capital  in 
I  tills  (  oiml  1  . 

p  Tb(  writer  of  the  artieb  would 
have  reiiiaim  (I  on  safer  gioimd  timl 
be  passi  (i  ((ver  Die  qiK  stion  ol  int  1- 
national  Exeliaiige.  Fndei  tlie  pri '■ 
ent  government  lioliey  of  encourag¬ 
ing  importations  fioni  fori  i;.;n  coun¬ 
tries  tlie  balance  of  trade  against 
Canada  is  lionnd  to  inen  .'use,  and 
!with  it  the  d(  [ii'i-cialion  of  the  Ctin- 
niahle  in  1919  Tenders  oOitin  dollar.  The  chief  means  of 
2,.,j  offsc'lting  this  evil  is  t()  send  our 

I  Town  of  Be, Kiport,  $1.59,91(0,  per '^'touiitii  s  abroad  in  settlement  of 
ieent.  bonds,  redeemable  in  Deeiim-  otir  national  debit  nalanee,  and  one 
her,  19.38.  tenders  close  August  .5tli ;  j  would  su]ipose  that  a  I’inatiee  .Min- 
•and  fenders  for  tlie  sale  of  $35,090,  isB'i'  who  i.s  responsible  for  tliis  lat- 
S'-a  p<‘r  cent,  debentures  will  tie  re-  Fo'  trouble  would  avail  liimsi  lt  of 
eelved  until  August  11th.  redeemable  1 opjtorliiiiiiy  ot  saving  the 
by  series  until  .tuly  1st.  1919.  leounlry  from  tlie  enormous  tax 

- -  '  llhat  is  now  tieing  ptiid  in 

FOeXTV  OF  F\I‘F  BRE'I'OX.  the  form  of  a  jiremium  on  all 
An  issue  of  $59.00(i  of  5  per  rent..  '  its  foreign  remilttmees.  In  any  eivse. 
thirty  year  bonds,  by  th(“  County  of 'the  iiosisilde  loss  tlial  would  accrue 
Cape  Breton,  lias  lieen  awarded  to  H.  [to  the  govi  rnnu  til  in  li.iving  to  pay 
M.  Bradford  &  Co.,  IJmiled,  the  price  |  fxxhange  on  its  interest  coupons 
paid  being  97.76.  These  bonds  are  If-  niere  tiagatelle  compared 


Qneliec.  Tenders  for  the  pureliase 
!of  delieiif ut cs  tiTiii  bonds  are  souglit 
jby  the  following  ninnieitcilities.  ac- 
I  cording  to  off  icial  nolle  s  reacliing 
;Tlie  Deiiartment  of  Mnnicipal  Af- 
fiiirs; 

Ttie  town  of  Dorvat,  $59  (;i|9 
cent,  lionds.  redeematib  in  M.iy 
tender  close  on  .\ngnsi  (dli. 

Town  of  Pointe  Claire.  8118,111,5’^ 
per  cent,  lionds,  redcemabli  liy  scries 
until  July  2.  1948 

Rivdhre  dll  I>oup,  Temisr  ouata,$l9.- 
999,  5’/4  serial  bonds,  rebcmahlc  in 
29  years 

.Alunicipality  of  Sillrry,  885.990.  r><A 
bonds,  rcdemable  by  s<  ries  until 
19.34.  fenders  to  b(  reci  ived  until 
August  4th 

I’rotestant  School  commission  of 
Pointe  Claire,  $17,590,  5’-;  per  cent. 

in  1919  Tenders 


net  earning 
.$:i99,92!i.  an 
ovei  1923  of 


■xpelisos  $353,040 
liavilig 
V  of  $431,511  against 
improvement  in  1921 
$11,182. 


pected  to  start  up  again  on  Monday, 
July  28.  The  duration  of  the  run  Is 
Indefinite. 


ALGOMA  STEEL  GETTING  Rl  SV. 

No.  3  furnace  of  .No.  1  op(  n  hearth 
shop  at  the  steel  plant  is  now  oper¬ 
ating  to  turn  out  steel  for  the  Mer¬ 
chant  mill.  The  rolling  mill  has  also 
resumed,  temporarily,  on  day  turn 
only  in  connection  with  the  same 

work.  The  Merchant  mills  are  on  the  .ioint  cVedil  of  the  mu- |  Koin  to  the  country  as  a  wind 


the 
thi(t 

nicipality  and  the  City  of  Sydney  and  I  would  result  in  (  xcliangc  from  a  for- 
the  Incorporated  towns  in  the  County  *'iS9  flotation  of  $39fi.99(),()fi((. 
of  Cape  Breton.  I  As  to  proteeling  tlie  wi  iiker  nieiii- 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Friday 


Saturday 


Monday 


Tuesday 


Wednesday 


Thursday 


High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Dominion  War  Loan  1925 

. 

. 

. 

. 

100.75 

100  75 

100.76 

Do.  1931 

101.35 

101 .05 

101.00101.00 

Do.  1937 

102. SO 

1(>2.50 

102.75  102.75 

102.90 

102  90 

102  90 

102  S5 

Victory  Loan  1924  . 

100.35 

100.30 

ioo  .30 

100.40 100  40 

100.40 

100  40 

100  45 

100  40 

Do.  1927 . 

102.70 

102.60 

102.65 

102.60T03  75 

102.75 

102.75  102.60 

102.75 

102.75 

102.75 

Do.  1933 . 

105.30 

105.25 

105  15 

105.15 

105  35 

105.15 

105.25  105.15 

105  35 

105  35 

105.40 

105  35 

Do.  1934 . 

103  30 

103.30 

103.35 

103.20 

103,45 

103.35 

103.45 

103.40 

103.46 

103.35 

103.40 

103.37 

Do.  1937 . 

107 . 35 

107.25 

107.40 

107.40 

Renewal  1 927 . 

101.50 

101.35 

r>n  1 

102.85 

102.90 

102,90 

102.90 

Refunding  1928 . 

•  o 

•o 

o 

100 ! 10 

Do.  1943 . 

100.70 

ioo.'io 

. 

. 

100.90 

100.90 

ioi.20 

101.00 

o 

o 

101.0 

<  I  I  Y  OF  II  VLIFV.N. 

'I'lie  A(  .'idia  Tni.^l  Company  have 
Ik  cn  awardid  the  39-year  5  per  cent 
bomb;  of  Ibe  City  of  llalif.ix,  anionnl 
ing  lo  $129.91(9.  on  a  bid  of  99  It  is 
nnrieislood  llial  tlie  lionds  were  iiiir 
eliased  for  in ve.sl ni(>n1  pniposi’s  and 
will  not  come  on  tin'  market.  Mae- 
N(  III,  Gr.ib.'im  &  I  'omP'iny  weic 
awatded  tlie  issue  at,  192187.  5  tier 
cent.,  1  and  5  year  instalment  liond;'. 
Tliis  ri(iii  Idd  t(8,767  for  both  lots. 


I  rtifi.  fi  '  6'  '(11 


rill?  finTflGiilni 


l.'th,  V.FJl.  tIpG 


\lth  further 


HhII. 

N.\r< 


•I. 1:1  *N  '  iiAMr.A'jNV:. 


7-1% 


Public 

Utility 


First  Mortj^aj^e 

5%  Bonds 


Due 

19J2 


Weekly  Railway  Earninjis 


nil  f»l<l 

ol*  $xoiii«‘  'J’J  %v:»r»n  slniitiiim. 
:iih1  41  I'lirr.viiiu  on 

;iii  lit;, h I i II iiimI 

lMl•kill••N.!%  III  a  pros|M*i-oiiH  (listrii't 
ami  M4‘r\iiiL;  a  uronlnu  iioiiula- 
(lon  til  ovi’i'  ({.‘S.IMIO, 

Pri^e  86  to  Yield  7^/2'"^ 

l''iirlli«‘r  ^1: 


vAIlIAN  I'ACIFIC  BMl.WAV  (IBOSS 

lAllNINCS  ! 

llCl  lllJ.i  rfiiK'c .(an.  1.  Iurrcawt 

!XM  over  1W;i  ! 

f  ?  f  i  ' 

<  ' 

8  •!.:,>,'»<)(!  | 

3.73I.OOr) 

k  .■'..•2U7.o<if)  :ms7,i»oo  7-'!.k')i.on.'i 

77.I62,0(K>  JHfU.OOO 

X  l.fiSJ.'XMj  M.hil.dlX)  ' 


till 


•ail 


'll 

4‘llt$< 


sll 


appliia- 
>iont  h  !>' 


II.B.Rotjinson  &  Co. 

l.ivfl  I  KD 

INVESTMKNT  I5ANKERS 

r.’BO  St.  Jamuh  St.,  Montukal. 

TKLEPHONC0  MAIN  8642*3*4 


3.?97jM»r) 


3.111.fNlO  K',.22m,0(N)  3,Kr,6.'KN» 

ss.iVih.uiNi 


CANADIAN  N\nONAL  KYS. 

FAUNIN'iS 

IU‘H  Vj'Sri  Sinro  Jtiti.  1  Inproaur; 

niL>4  .nv  r  1!lM 

s  s  $  s 

wnok  i.?.2U,T2r,  ri.O:)6,722  K^.6:>7.()37  2.')J  7^1 

W4f;k  0.7Hi.760  'k).lS4.4:»l  il407.'Jl6 


!.st  .4,302,203 

■.;ailu4(k  4,MiK,''i7 
;>]  u.'.  k  4.o:i4.0HD 
4tli  week 

Ji.-r.v 

let  wpfik 
‘Jf;  i  WPok 
<j  Detreaw 


4.r,76.3njJ  ffl.'lAti.O'U  d6Kj,06.5 
UOl.jlO  103.005.011  .1037,607  I 
4.034.06')  4,611.053  lO^.ft'^O.-V!?  dOU  *>.{4  ^ 

6.231.001  6,367, k!t(i  1M.K02.55K  1.050.503  | 

4,407,02H  4.712.454  110.270.1*^1  1  : 

4,.')'J3,4H5  4.0'';6.335  I23.>J63.0n  1,300,230; 


Dickinson  and  Walbank 

(MomfM'r.s  Montroal  Stm'k  KxclianQc) 

A’o  Account  loo  small  to  receive 
our  carefiU  attention 
l.'j  .ST.  JAMES  ST.,  MD.NTKEAI. 

M.XIN  400(1 

T.  K»  lly  Dukiiwm  J.  V,  K.  Walbank  : 
W.  .\1.  l..  a  Walbank 


We  Offer 

The  Toronto  Carpet  Manufacturing  Co.,  Limited 

First  M(»rfgage  iV,  Tweiify-i’car  Sinking  Ftuid  Gold  BuiuLs. 
Dcnoininatinns:  $1,000,  $500. 

Due  March  1st,  1944 
Price:  98  and  accrued  interest, 

YIELD  nearly  6.20%. 

R.  A.  DAL.Y&  Co. 

ilembert  Toronto  Stock  Exchange 

BANK  or  TORONTO  BUDC.  80  CONGRESS  STREET 

TORONTO  BOSTON 


INEW  LISTINGS 
IFOR  EXCHANGES 
fARE  LOOKED  FOR 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  25,  1924. 


I  NOVA  SCOTIA  IN  Rise  in  Street  Car  Fares. 


RAINS  GREATLY  I  nicnts  are  effected.  The  elevator 

TJ-IE  CROPS  at  present  is  7,100,000  bush- 

Pis.  including  public  and  private 

General  improvement  over  the  past  ,  ,  _ v,i„j 

tveek  Is  reported  in  the  wesiern  'V  r  opacity  trebled 

grain  fields  with  forty-eight  hours  i*«  P‘-<=f>ctcd,  for  next  year,  it  would 

of  general  rains  In  sDi%  of  the  h-mdle  a  volume 

general  rams.  in  spue  oi  me  10(1,000,000  to  150,000,000 

vastly  Improved  conditions,  the  ex-  . 

pectcd  reaction  on  the  market  has  “sne  ^  ^ 

not  appeared  and  big  speculators  Confidence  in  Route, 

and  dealers  are  still  buying.  Spread-  yeti*'  alone,  Alberta  produced 


The  Trend  of  Business  ||N0VASC0T[A  IN 

GREATLY  Imcnts  are  effected.  The  elevator  ■■Ijnl  I  HIj!  |[J|  CAI  I 

}.]££p  TJ-IE  CROPS  capacity  at  present  is  7,100,000  bush- 

s.  .vl.h  r„rfv.,L„  hJ.rs  »»  Predicted,  for  next  Jrar.lt  *ould  IlHIttl  rUfftnJ 


Table  Covering  35  Canadian  Companies  Show  Average  Increase 
of  43.9  Per  Cent.  Over  1913  Levels — Ontario  Last  to  Meet 
Rising  Costs. 


INVESTMENTS  AND 
BRAZIL’S  TROUBLE 


’^1  r%  j  j  •  'T*  a  •  vastly  Improved  conditions,  the  ex-  .  ,  »  •  »  ’ 

'None  Recorded  in  Toronto  ^  pectcd  reaction  on  the  niarket  has  u  he  s.  ^  ^ 

First  Six  Months— Several  in  not  appeared  and  big  speculators  Confidence  in  Route. 

Montreal— dGood  For  Share-  <Jcalcrs  are  still  Imying.  Spread-  Last  year  alone,  Allierta  produced 

holfterc  ab  RaacIv  MAi-IcAf  J.  operations  are  reported  on  a  t71,'l0,000  bushels  of  grain.  Less 

AM  J  J  n  ,  C»  I  C  I  huge  .scale,  elevator  interests  buying  tlian  onc-third  of  it  moved  this  way 
Arrorded  — ■  Best  stock  tx- I  October  and  selling  December  and  as  part  of  the  grain  out  of  Vancouver 


Afforded  —  Best  Stock  Ex- 1  octo 
change  ‘‘Unlisteds”  Could  Be  j  May. 
Transferred  to  Regular  Board.  M**) 


Representatives  of  British  Inter¬ 
ests  Considering  Large  Indus¬ 
trial  Plant  —  Network  of 
Hydro-Electric  Development 
Coming  in  Province  —  Prem¬ 
ier’s  Statement  in  London. 


jlay.  was  from  Saskatchewan  points.  Con-  ler  s  Statement  m  London. 

Manitoba,  from  its  most  northerly  fidence  in  the  Pacific  route  has  been  - 

to  its  most  southerly  areas,  was  uni-  increased  since  the  recent  grain  en-  (From  the  l.oiidon  Itiireau  of  The 
fonnly  drenched  in  the  prolonged  |  quiry.  Financial  Times.) 


(From  the  Toronto  Bureau  «»f  The  fonnly  drenched  in  the  prolonged  |  Quiry.  Mnuncial  iimes.i 

Financial  Times)  downpour.  Similar  happy  condi-  Kntiiiirics  For  15t2l-.'»  Prop.  London. — Interviewed  by  your  Lon- 

Toronto. It  is  regrettable  that  in  have  prevailed  in  southern  ,  AVhile,  as  stated,  the  jr)l’.!-21  crop  don  correspondent,  Hon.  Krncst  H. 

the  six  months’  period  from  Janu-  in  some  parts  of  is  still  moving,  operators  liave  al-  Armstrong.  Prime  Minister  of  Nova 

me  .IX  momns  penon  rom  j  Alberta.  Highest  optlmi.sm  m  ex- 1  ready  commenced  to  make  their  ship-  wr,.-i,i 

ary  1,  to  June  30,  10.1,  there  were  pressed  regarding  corp  prospects..  I  ping  arrangements  for  next  season.  nne  of  the  Hele 

no  new  listings  on  the 'foronto  Stock  The  rain  at  Brandon  amoiinicd  to  a  j  t^hips  are  offering  .37.s  Od  which  is  from  fan  id  a  referred  to  the 

Exchange,  with  the  exception  of  deluge.  Hail  covered  the  ground  ,  ahoiit  the  same  figure  at  which  tlm  piany  opportunities  for  the  profitable 
some  additional  shares  of  McIntyre- jin  parts  of  this  district,  liiit  in  no  1 7nnvemcnt  started  last  year.  It  went  employment  of  capital  in  the  Pro- 
Porcupine  Mines,  taken  up  under  tlie  case  were  any  crops  touched.  North-  from  tliat  figure  to  42s  fid.  hut  dro))-  vince. 

Miller  option.  |ern  Alberta,  which  was  also  threat-  ped  bark  again  until  at  the  fini.sli  “Take,  for  instance.”  Mr.  Armstrong 

In  1023  shares  listed  bn  the  local  jened  with  drought,  has  had  excellent  of  the  season,  the  boats  were  get-  said,  “our  water  powers.  While  these 
exchange  totalled  1.721.484  and  in-  jralns.  jting  .as  low  ns  30s  fid  for  some  ship-  niay  be  individually  small  as  com- 

cluded  securities  of  the  Bell  Tele- |  For  seven  consecutive  days,  good  j  nicnts.  Present  enquiries  are  main-  pared  with  some  of  the  water  powers 
phone  Company  of  Canada,  fonsiim- !  rains  have  fallen  in  the  Moose  Jawijy  from  the  Continent,  the  Orient  on  the  great  river.s  of,  say.  Qtiebcc  or 


many  opportunities  for  the  profitable 
employment  of  capital  in  the  Pro¬ 
vince. 


An  inter*'  '  ig  table  has  been  com-  jeent.  to  100  per  cent.  The  number 

piled  by  the  Dominion  Bureau  of  Sta-  I cities  or  towns  covered  by  the  re- 

tistics  of  street  car  fares  in  Canada  according  to  provinces,  is  as 

iiBiicb  oi  street  car  tares  in  anada  .  Maritime  Provinces,  4;  Que- 

during  the  period  1913  to  1024.  Thisibec.  4;  Ontario.  16:  Prairie  Pro- 
indicates  that  in  thirty-five  centres  vinces,  7;  British  Columbia.  4;  total, 
ordinary  fares  have  increased  by  43.9  '  35. 

per  cent,  .since  1913.  The  increase  ^  Below  is  given  a  detailed  record 
ceased  in  1921  after  the  peak  of  op- |  of  the  increases  that  were  brought 
crating  costs  had  been  reached.  The  i  into  effect  as  costs  rose.  It  should 
Province  of  Qiieliec  shows  the  heavi-  iie  noted  that  the  increases  in  British 
est  rate  of  increase,  50.2  per  cent.,  I  Columbia  came  earlier  than  those  in 
with  the  .Maritime  Provinces  next,  other  provinces.  Ontario  was  most 
with  46.6  per  cent.  In  the  other  dis- ■  behind  in  making  up  to  the  street 
tricts  the  increases  were  as  follows:  |  railways  the  increased  costs  of  op- 
Ontario,  28.7  per  cent.:  British  Col- i  eration,  as  practically  nothing  was 
umbia,  39,6  per  cent.:  and  Prairie  I  done  until  the  year  1922.  In  1919, 
Provinces.  45.2  per  cent.  I  most  of  the  provinces  showed  sub- 

In  spite  of  heavy  increases  in  op-  j  stantial  Increases  In  the  fares.  Ncar- 
erating  costs  the  fares  in  nine  cen-  |  ly  all  completed  their  advances  by 
tres  remain  unchanged  during  the  i  1921.  Below  are  given  details  of  the 
period,  while  in  the  other  twenty-six  i  increases  in  street  railway  faros,  ac- 
the  increases  ranged  from  20  per  cording  to  provinces  and  years: 


eluded  securities  of  the  Bell  Tele- |  For  seven  consecutive  days,  good  j  nicnts.  Present  enquiries  are  main-  pared  with  some  of  the  water  powers 
phone  Company  of  Canada.  Consiim- !  rains  have  fallen  in  the  Moose  Jawijy  fmm  the  Continent,  the  Orient  on  the  great  river.s  of,  say.  Qtiebcc  or 
ers  Gas  Company,  Dominion  Uadi-  district.  Regina  also  reports  excel- j  p'bowing  no  interest  with  regard  to  Ontario,  yet  there  are  a  large  num- 


ator  Company,  Dominion  Stores,  Lim¬ 
ited,  Eastern  'riieatres.  etc. 

Montreal  Fares  Better. 
Montreal  has  had  several  new  list- 


lent  showers.  A  hail  storm,  which  the  1921-25  crop. 

passed  over  the  districts  north-east  . - 

of  Regina,  did  no  damage  to  crops.  •  SASKATCHEWAN  VOTE 
Rams  during  the  past  week  m  the  FA vr»R 

Edmonton  district  h.ave  worked  a  big  r  AVLJKi 


t-25  crop.  her  of  streams  with  high  drops  to  sea 

- - - -  levels  and  flowing  out  of  ti  country 

LTPHFWAN  VOTE  interlaced  with  many  lakes,  wliich 

r- A A  Di  r  CAr-TriD  very  satisfactory  storage.  Best 

rAVOKADLt,  rALIKJK  Qf  there  is  a  very  high  precipita- 


Ings  in  the  .six  months,  including  change  in  the  crop  outlook.  Fields  ( From  the  IVinnipeg  Bureau  of  The  tion  in  Nova  Scotia— the  highest  in 


Canadian  Industrial  Alcohol,  St.  that  ten  days  ago  were  promising 
Maurice  Power,  new  Bell  Telephone,  less  than  half  a  crop,  now  are  sure 


Fiiianeial  Times.) 


I  Canada — equalling  that  of  the  Paei- 


Winnipeg.-  The  victory  of  the  anti- I  fic.  These  lakes  and  rivers  are  in 


Southern  Canada  Power,  Canadian-  to  yield  at  least  75  per  cent,  of 'what  ,  prohiliitloni.sts  in  the  recent  referen-  every  county  of  the  Province,  giving 
Connecticut  Cottons,  etc.  Last  year  they  did  last  year.  Several  hard  | diim  in  Saskatchewan  is  not  expected  a  very  even  di.stribiifion  of  small 


•Maritime 

Prairie 

British 

Year 

Provinces. 

Quebec. 

Ontario. 

Provinces. 

Columbia 

Averagi 

1913  . 

..  100 

100 

100 

100 

100 

100 

1914  . 

. .  100 

100 

100.3 

103.1 

115.2 

101.8 

1915  . 

. .  100 

100 

100.3 

103.1 

115.2 

101.8 

1916  . 

. .  100 

100 

100.3 

103.1 

100 

100.6 

1917  . 

..  100 

100 

100.5 

103.1 

100 

100.7 

1918  . 

100 

103.2 

101.0 

105.3 

134.6 

103.0 

1919  . 

..  126.1 

120.3 

104.6 

122.6 

134.6 

115.8 

1920  . 

..  146.6 

140.0 

104.6 

137.0 

134.6 

125.3 

3921  , 

..  146.6 

146.2 

107.7 

145.2 

139.6 

130.2 

1922  , 

.,  146.6 

150.2 

138.7 

146.2 

139.6 

143.9 

1923  . 

..  146.6 

150.2 

138.7 

145.2 

139.6 

143.9 

1924  . 

..  146.6 

150.2 

138.7 

145.2 

139.6 

143.9 

,  there  was  also  added  Quebec  Power 
and  three  clas.ses  of  Can.  Connecticut 
Cottons. 


rains  fell  over  the  week-end,  improv¬ 
ing  the  outlook  materially. 


to  he  an  adverse  faetor  as  regards  powers,'  obviating  expensive  and 
business  conditions  in  that  prnvinre,  long  Iransmi.ssion  lines,  and  readily 


ONTARIO  BUILDS  I 

MORE  GOOD  ROADS 


adjusted  to  market  requirements.” 

Taken  0>er  By  flovernmont. 

,Mr.  Armstrong,  who  combines  the 


Cottons.  _ _  according  to  local  establishments  aojusted  to  market  reqiiircmcnis. 

>'ew  Blood  Needed.  ONTARIO  BUILDS  [with  large  ronnretions  In  the  Sas-  Taken  Oter  By  flovernmont. 

iV/irtPF  conn  OOAnc  field.  Despite  the  pre-  ,Mr.  Armstrong,  who  combines  the 

The  addition  of  new  blood  to  the  MUI\t  VjUUU  KUAU3  i  to  the  eonfrary  it  is  pointed  portfolio  of  Public  Works  and  .Mines 

exchange  list  would  give  an  added  Contracts  arc  to  he  signed  for  con- I  out  ttiat  both  .Manitoba  and  Alberta  with  the  Premiership,  tind  is  also 
impetus  to  trading  and  W'ould  protect  struetion  of  some  fifty  miles  of  pro-  |  Iiave  not  ('xpericneed  any  ill  effects  Chairman  of  the  Nova  Scotia  Power 
shareholders  throughout  the  conn-  ympj.al  roads  in  v.arlotis  parts  of  '  from  similar  decisions,  while  many  Commission  fWater  Powers),  a  body 
try,  who  are  ofttimes  at  a  loss  to  iQntju’jo  -vy  g  cost  of  tiboiit  a  million  !  of  the  disadvantages  of  the  old  sys-  which  he  himself  assisted  in  forming, 
know  the  market  value  oi  .arir  un-lgjK]  g  qngrtpi-  dollars.  The  tenders  lem  are  expected  to  disappear.  mentioned  that  the  Nova  Scotian 

listed  securities  and  are  frequerrtiy  |  bgve  been  receivo  l  and  awarded  While  llie  west  is  now  solidly  Government  had  taken  oVer  all  the 

the  victims  of  .sharp  salesmen  who  ;  , extend  "wet”  the  change  has  been  brought  w-ater  powers  of  these  .streams  ftidcr 

buy  their  shares  murh  lielow  market  mjieggp,  g^  „ir  work  eon-  about  bv  the  voters  who  liad  plenty  protection  for  public  utility 

valuation,  or  exchange  securities,  in  templated  has  all  boon  mapped  out  of  opportunity  to  •■^tiidy  and  observe  Purposes.  /'Whi  e  developing  the 
a  great  number  of  cases  worthless,  „nfinished  when  the  first  the  former  prohibitory  sy.stem.  The 

...  ,  J,. .  work  was  done.  Construction  in  all  Winnipeg  Triluine,  which  is  a  strong  L, 


for  them. 

The  quotations  of  the  Canadian  i  .V' K'' the  development  of  the  smaller  ones 

Stock  Exchanges  are  given  wide  pub-  completed  before  the  J' ^y  private  effort,  and  are  ready  to 

licity  in  the  press  and  it  Is  a  simple  People  of  the  wP-t  h.  o  assi-st  large  or  .small  in  any  good  pro- 

matter  for  a  holder  of  a  listed  seeur- 1  reduction  m  the  no  more  prohthii.on  that  does  not  position.  I  may  mention  that  the 

Ity  to  determine  the  value  of  their  wot  k  of  about  -a  per  elfcctu.illy  prohibit.  I  hat  is  pietty  representatives  of  largo  British  in¬ 
stock  bv  looking  up  the  dally  papers.  I uver  the  prices  of  last  year  much  the  lesson  to  be  |aken  from  terests  have  recently  been  visiting 

In  addition  the  exchanges  offer  a  to  the  reduced  cost  of  inato-  the  popular  verdicts  rendered  with-  Nova  Scotia.  looking  over  the  ground 

broad  market  doing  away  with  the  r'uLs  and  lower  rates  of  labor.  Work  in  the  past  year  or  so  in  the  throe  with  a  view  to  the  possibility  of  es- 


I’remier  said,  "we  are  encouraging 


necessity  of  finding  a  buyer,  as  is  |  "  '’u  provided  for  a  considerable  Prairie  Provinces.”  tahlisliing  a  large  industrial  plant.” 

usually  necessary  with  an  unlisted  j  number  of  men.  jiX  Work  of  Oerelopment. 

rkDTlMiCT'ir^  'rrtMF  WHEAT  EXPORTS  “Within  the  five  years  that  the 

OPTIMISTIC  TONE  TO  U.  S.  INCREASED  Nova  Scotia  Commission  has  been  in 

IN  BRITISH  COLUMBIA  „  ,  ■.Xlxtmci.  -  »Ir.  Arm.lronB  rontinuea 

A,  „  time  when,  nenernlly  e„™k-  ,I„„e.  ,  „„a.l„  e„.„rle,l  2n..,2n.M«  , nL  J'rn'Se”'r;.«rbeen 

Ing,  Canadian  business  is  anything  bushels  of  wlieat  to  the  Ibiited  ,ioT'r.inr>nif.ni  ninrita  invohoon 


security,  resulting  in  a  loss  to  the 
seller. 

“To  Be  Listed  Shortly." 

From  the  standpoint  of  the  cor- 


OPTIMISTIC  TONE 

IN  BRITISH  COLUMBIA 


WHEAT  EXPORTS 


poralions  the  publicity  given  the  optimistic,  it ‘is  ;ncoura.ging  to  I  States  in  comparison  with  13,167.301  "  ‘“.{''‘'‘“h 

companies  and  then*  sec-unties.  when  *  •  j  *  x.  At  l  7.  i  .  !•  ,  i  j  •  ai  i-  erected  and  others  planned  out  ready 

listed  on  the  Exchange,  is  well  worth  ^  | all  over  the  pro- 

the  small  fee  that  is  cliarged.  coming  east,  and  also  by  the  personal  n  ne  n.onths  two  years  .ago.  Exports  hyrt,.o.clectric  pl.antsare 

The  prospectuses  of  a  number  of  f  in  operation  for  the  lighting  of  the 

industrial  floatations  in  the  past  year  financial  men  who  have  visited  Hnlted  States  were  valued  at  .$.)■>.  whole  countrysides.  It  is  not  too 
have  ca;ried  the  phrase,  “ap^licutbm  ^^oast  of  late,  that  British  «58.429  in  th e^  _^n.ne  months  ended 

will  be  made  shortly  to  list  tlic  Columbia  is  cxhiliitmg  an  cxhilarat-  June,  and  .$4.....,0,038  in  tlie  corrt-  „(•  only  a  few  years  when  these 
shares  on  the  Stock  Exchange,”  or  ^nne  of  cheerfulness  and  opti-  |  spending  nine  months  two  years  ago.  piggfg^  large  .and  small,  will  be  link- 
words  to  that  effect.  .So  far  .a's  the  niism.  network  of  hydro-power 

promoters  were  concerned  thi.s  end-  Btiilding  construction  is  at  a  high  .  LUXURY  SPECIALTY  development  extending  from  one  end 

ed  the  matter.  Shortly  after  ti,e  j  Peak.  while  the  varied  extensions  and  HELPS  FLOUR  TRADE  of  Nova  Scotia  to  the  other,  produc- 


large  development  plants  have  been 


A  Wall  Street  Fable 

(National  Financial  Newtt.) 

A  Boy  with  a  Red  tie  from  Brad- 
dock,  Pennsylvania,  arrived  in  New 
York’s  financial  District  after  dark 
looking  for  Work.  The  str4ot8  were 
deserted  and  the  boy  from  the  steel 
town  was  at  the  broker’s  office  so 
early  the  next  morning  the  junior 
partner  asked  him  if  he  had  been 
waiting  around  all  night  to  avoid  the 
rush. 

When  the  boy  answered  'Yes  the 
wise  broker  thought  this  was  a  Good  1 
Joke.  ! 

The  Boy  did  not  get  a  Job  that  day 
but  when  a  Bull  Market  came  and 
Extra  help  was  needed  he  became 
attached  to  the  Payroll  of  a  big  firm. 

Years  rolled  On  and  the  Braddock 
boy  became  a  Partner  in  the  Firm,  j 
This  furnished  Good  reading  for  the  ■ 
financial  Pages  of  the  Newspapers.  ' 
It  was  estimated  the  boy  Partner  had 


accumulated  a  million  Rocks.  He  did 
not  Deny  It. 

Everyone  said  how  Easy  he  made 
Money.  Some  said  he  was  In  Soft 
with  the  right  Crowd.  Others  said 
he  had  a  System.  Many  who  Envied 
him  said  he  'Manipulated  stocks. 

Many  stories  were  Printed  about 
his  Success.  None  of  them  were 
True. 

What  Happened  was  this:  The  first 
Day  the  boy  was  Refused  work  be¬ 
cause  Business  was  so  Bad  he  had 
lots  of  Time  to  think.  He  .saw  Steel 
common  Selling  at  fifty-two  because 
the  steel  Business  was  poor. 

“That’s  the  Time  the  Steel  business 
gets  Better,”  he  thought  to  himself. 
“These  brokers  are  a  Ixit  of  dumbells. 
If  I  had  a  million  Dollars  I  would  buy 
some  of  this  steel  Stock.”  He  did 
not  have  A  million  dollars  Then.  As 
the  Years  rolled  on  he  Bought  stocks 
when  all  the  Tape  hounds  were 
selling  them  Short.  Just  like  In  fic¬ 
tion,  he  Prospered  and  after  he  got 
Rich  he  remembered  how  he  Got  it 
and  kept  It. 

Moral:  An  ounce  of  common  sense 
is  worth  a  quart  of  tips. 


Public  interest  in  the  foreign  de¬ 
partment  of  our  securities  market 
will  doubtless  center  this  week  on 
•'  the  developments  in  Brazil,  as  Ame- 
'  rican  holdings  of  Brazilian  dollar 
and  Sterling  bonds  are  very  large, 
says  Baker,  Kellogg  &  Co.,  Inc.,  New 
York.  The  newspapers  hav'e  told  us 
of  a  revolutionary  outbreak  in  the| 
City  of  Sao  Paulo,  that  the  revolu 
tionary  forces  have  succeeded  in  get 
ting  control  of  the  city,  and  that  the 
Federal  Government  has  been  mov-j 
ing  its  naval  and  military  forces 
against  the  revolutionaries. 
yond  these  base  statements,  litt;^ 
ne'ws  has  come  out  of  Brazil  as  a 
strict  censorship  is  maintained.  • 

We  are  unable  at  this  time  to  form 
any  judgment  as  to  the  possible  out¬ 
come,  but  thought  It  might  be  help¬ 
ful  If  we  simply  pointed  out  the  pos¬ 
sible  bearing  that  this  slate  of  af¬ 
fairs  might  have  on  the  national  po¬ 
litical  and  financial  situation.  A 
revolution  In  any  other  part  of  Brazil 
except  Sao  Paulo  or  the  Federal 
capital  should  not  be  a  very  serious 
affair.  The  recent  trouble  in  the 
State  of  Rio  Grande  do  Sul  affected 
very  little  the  National  Government 
situation.  But  Sao  Paulo  is  the 
second  large.st  city  of  Brazil  and  as 
it  is  the  center  of  the  coffee  district 
and  a  very  Important  manufacturing 
and  commercial  center,  any  serious 
and  prolonged  interruption  in  its  af¬ 
fairs  cannot  but  react  unfavorably 
upon  the  country  as  a  whole. 

A  revolution  in  Sao  Paulo  may 
mean  one  of  two  things:  a  local  re¬ 
volution  against  the  State  Govern¬ 
ment  or  a  revolution  against  the  Fed¬ 
eral  Government.  The  former 
should  be  easily  suppressed  by  a 
combination  of  the  state  and  federal 
forces.  The  state  has  a  very  strong 
constabulary  and  should  be  able  on 
its  own  initiative  to  put  down  any 
local  disturbance.  On  the  other 
hand  a  revolution  against  the  Fed> 
eral  Government,  if  actively  or  pass¬ 
ively  encouraged  by  influential  ele¬ 
ments  of  the  State  of  Sao  Paulo  anc 
in  which  the  Brazilian  states  to  the 
southward  might  very  well  Join 
would  be  a  serious  affair,  as  thie 
group  has  strong  financial  and  mili¬ 
tary  power,  and  the  outcome  might 
be  very  doubtful.  I''urthermore,  a 
conflict  of  this  nature  would  seri¬ 
ously  cripple  the  National  Govern¬ 
ment's  finances  and  spoil  the  chances 
of  floating  a  foreign  loan  for  the  Na¬ 
tional  Government,  upon  which  Bra¬ 
zilian  officials  have  been  counting  tc 
put  their  finances  on  a  sound  basis. 


•floatation  of  a  new  issue  tliero  are  improvements  being  made  to  the 

always  a  number  of  inve.stors  who  |  Properties  of  such  important  cor-  i^'mre  were  8.1()8  b.uioK  of  flour 
for  some  reason  or  other  are  forced  |  poratlons  as  the  British  Foluinhia  '‘-’rd  m  making  ice  cream  cones  In 
to  sell  their  shares  and  at  the  .same  1  Flcctric  Railway  Company  and  the  ’“t  m  “r ‘nuhlish^^^ 

time  there  air-  a  iiiiinher  of  satisfied  Consolidated  Mining  and  Smelting  ^ 

purchasers,  of  the  Issue,  who  would  j  Fompany  of  Canada,  ns  well  as  the  ^  If  t  hv  tV?.  in,i  7 

he  willing  to  buy  the  sharo.s.  The  jRraln  elevators  under  construction  f'f  ;Vgt  vea/  (19“^ 

logical  way  to  bring  the  buyers  and  I  or  contemplated  in  Vancouver.  New  R.f-rc  ,,p  cnV-,,-  11  x  o 

{'.ellors  together  is  through  the  stock  i  Wostininater,  and  Prince  Rupert,  pro-  ’  ^ 


[?r  of  satisfied  Consolidated  Mining  and  Smelting  a  ju^r.  publishea  hy  tiio  l)o- 

e  who  would  I  Fompany  of  Canada,  as  well  as  tho|’'^'^®‘^  Statisttcs.  I  he 

sharo.s  'riiciPraln  elevators  under  construction 

'  ^  nr  nnnlnmnlntoU  in  Vnnrnnver  Nnw  1''^  curing  that  year  (1922)  WC  ro 


exchange  w’here  the  orders  are  exe-  mises  a  contini 
cuted  at  a  very  small  commission,  state  of  affairs, 
thus  doing  away  with  any  loss  that  Yaiirourer 

has  to  he  tiiken  in  a  great  number  tjjo  port  of  \ 
of  cases  between  the  asked  and  bid  3,^  impreeedenti 
price  of  unlisted  securities.  Ky  jg 

“I'alisfeil"  Fi'atiires.  Pacific  grain  p 


exe-!  mises  a ‘continuation  of  this  happy  Rluecose  ami  .33.,i;9  of 

.  ^  sliortening.  The  value  of  all  the  nia- 

slon  istato  of  affaiis.  including  contalner.s,  was 

that  Vniirouver  Forging  Aliead.  $139,411.  and  the  total  value  of  the 


VniirouTcr  Forging  Aliead.  $139,411.  and  the 

The  port  of  Vancouver  has  shown  products  $385,257. 

an  unprecedented  Increase  in  activ-  - -  . 

ity.  It  is  now  easily'  the  leading  q 

Pacific  grain  port  and  is  pressing  MYCCOTCi  J 

Montreal  hard  for  Canadian  supre-  n 


Trading  on  the  I  nlisted  Depart-  .111  .1 

^  I  „  ,  , .  tjiacy.  While  the  lumber  trade,  as 

inent  of  the  stock  exchanges  at  times  1.  ,  ,  ,  ,  ,  , 

ninr,.  -ipHvp  fhnr.  ti  t-p  .  ^  whole,  Is  rather  stagnant,  insofar 


ed  up  in  a  network  of  hydro-power 
UXURY  SPECIALTY  development  extending  from  one  end 

HELPS  FLOUR  TRADE  Nova  Scotia  to  the  other,  produc¬ 
ing  as  intich  power  in  the  aggregate 
There  were  8,1()8  bttrrols  of  flotir  gg  several  of  the  large  plants  of  On- 
;cd  in  making  ice  cream  cones  in  tario  and  Quebec,  and  without  the 
mao'a  in  .a  circle  year,  according  cost  of  long  transmission. 

I  .a  report  jmr,  puhlisheci  by  tlio  Do-  ,;reat  Help  to  Indnstrr. 

in  on  Bureau  of  Sttitistics.  I  he  ^ 

:ur  mafcrlal.s  tisc-l  by  this  Indus-  /  effect  upon  the  indnstrml  1  fe  | 
y  during  that  year  (1922)  were  Sjmtia  promises  o  he  in-' 

(.50.6  pounds  of  sugar.  11,8.0  vahiable.  The  la.st  large  plant  to  be 
mnos  of  gluecosc.  and  .Ol.lOh  of  P"  >»  operation  carries  power  to  he  : 
lortening.  The  value  of  all  the  ma-  indiistnal  and  mining  area  of  Pictou  ! 
rials  including  contalner.s  was  fonoty.  where  coal  mines  and  .steel 
an  *1  pf  m  plants,  with  a  number  Of  other  Indus. 

39,411,  and  tlie  total  value  of  tlie  ..n,.  o-  t. 

•  1  (  icaer  or-  tries,  will  be  able  eventually,  it  is 

otiucts  believed,  to  cut  their  power  costs  by 

~  5  >  per  cent.  Power  for  the  develop- 

F'rkW  mineral  resources 

M  cut  M  %Ji  of  Nova  Scotia  has  been  very  much 
|T»  needed  for  years.  This  was  espe- 

r  QftlOUS  Jt  lOy Cl  S  ciaWy  true  of  the  gold-mining  areas, 
_ _  !  and  now  th.at  the  enormous  arsenical 


becomes  more  active  than  the  regii-  lusuiai  _ _  and  now  that  the  enormous  arsenical 

lar  list.  This  is  due  to  a  number  of  ^he^mills  are  concerned,  shipments  Toronto  Bureau  of  The  !  deposits  found  in  every  gold  mine  In 

securities  which  rightfully  belong  to  I Finniiohil  Times  1  .Nova  Scotia  have  become  of  even 

the  li.sted  portion  of  the  hoard.  Such  j”'  ^ocks  to  Toronto.— The  fiscal  year  of  the  |  K''<'ater  value  than  the  gold  Itself,  the 

stocks  as  Imperial  Oil.  British  “I*"”’  general  traffic  p-g,„„„j.  pigygrs  Canadian  Corpora- 1 Power  in  its  development  will 


American  Oil,  International  pg.  shows  a  sharp  iiptiirn 


—  . . . .  -  -  I  A  I  -  tion,  Limited,  ends  first  of  Septem-|'’^  prime  importance. 

troleuni.  Mutual  Oil  and  Hollinger  Another  oiitimistic  note  is  struck  j^gj.  qg^c  p^g  company  is  said  to  j  Branch  ('aiinini;  Plant. 

'.Consolidated,  would  be  w'elcome  gd-  by  the  revival  of  British  financial  in-  have  enjoyed  a  record  year.  'fhe  j  Discussing  the  agricultural  and 
ditions  to  (he  regular  list  of  the  To-  lerest  in  the  Provinces.  Spillcrs  pggj  ygg,.  jjgg  been  a  good  one  gener-  horticultural  activies  of  the  province 
ronto  Stock  Excliange.  ^jontreal  limited,  which  has  acquir-  gpy  fg,.  theatrical  companies  and  — farming  and  fsuit  growing  constl- 

woiild,  no  dotibt,  welcome  any  fur-  controlling  interest  in  the  Van-  tlie  fact  that  tlie  net  earnings  of  tiites  one  of  Nova  Scotia’s  leading  In- 

^  ther  transfers  to  the  regular  lioard,  Kouver  rerniinal  Elevators,  Eiinited,  Famous  Players  Canadian  Corponi- !  dustrics — Mr.  Armstrong  referred  to  • 
^  although  several  of  interest  have  re-  is  constructing  an  elevator  at  a  cost  tion  are  greater  in  proportion  to  I  the  glut  of  strawberries  this  year, 

■  cently  been  effected.  Many  unlisted  of  around  $2,500,000,  and  indications  capital  than  any  other  theatrical  greater  than  fhe  market  could  con- 
stocks  have  a  wide  distribution  and  ;  are  that  further  capital  will  he  company  in  America  is  interesting.  sume,  and  pointed  out  that  this 
_  are  traded  in  quite  freely.  There  brought  into  the  province  by  this  in  the  year  ending  September  1,  sliould  suggest  to  the  big  preserved 
are  also  a  host  of  good  mining  stocks  po'werful  corporation  in  the  near  fu-  1923,  net  earnings,  after  bond  in-jfniil  concerns  the  possibility  of  es- 
:  which  would  be  acceptable  to  fhe  litre.  British  capital  is  also  Inter-  terest,  totalled  $379,936.  After  pay- !  talilishing  a  branch  plant  in  tne  pro- 
'  Committees  of  the  Stock  Exchanges,  eating  itself  in  the  natural  resources  inont  of  dividends  on  the  first  pre- '  vince,  with  every  prospect  of  profit- 
■ - — - - —  of  British  rolitmbia,  more  especially  feronce  shares  of  $320,000,  surplus  |  ql’lf  success. 


$850,000 

Buffalo  &  Erie  Railway  Company 

First  Mortgage  B\'2%  Sinking  Fund  Gold  Bonds 
Dated  July  1,  1924.  Due  July  1, 1954. 

Iptrrcst  pm/Hhle  January  1st  ■Tu'l}/  1st,  at  thr  Tlanl-  of  Xorth  Awerira  anrf  Trust  Company,  PhilnJrlphin , 
Pa.,  or  at  thr  Metropolitan  Trust  Company,  New  York  City,  or  lianque.  (t'llnchrlaya.  Montreal.  Can.,  without 
deduction  for  the  Federal  Formal  Ineoine  7'e.r  not  in  ej-ce.ss  of  2f{-.  [{edeema.hlr  on  30  days'  notiee  on  any 
interest  date  at  10.'i%  and  aeerurd  interest  up  to  July  1,  1029,  dcercasinn  thereafter  hy  \e/,  far  each  5  years’ 
period  of  expired  life  of  the  bonds.  Prineipal  pnyahle  at  the  offiee  of  the  Trustee  in  Few  York  City.  Coupon 
bonds  in  denominations  of  $1,000  and  $500,  reyistcrable  as  to  principal  only. 

FREE  OF  THE  PENNSYLVANIA  STATE  TAX. 

Company  will  refund  the  New  York  Slate  Income  Tax  up  to  .3'"^  on  Income,  the  Massachu>elts  Income 
Tax  lip  to  6%  on  Income  and  the  Maryland  State  Tax  of  vA  mills,  if  requested  within  60  days  after 
payment. 

Trustee : 

METRPrOLITAN  TRUST  COMrANY,  NEW  YORK  CITY. 

'  CAPITALIZATION 

To  be  Presently 

*  Authorized  to  hr  issued 

First  Mortgage  SM'/e  Sinking  Fund  Cold  Bonds .  $1,500,000  $S.>0,000 

hVr  Non-riimnlatiTe  Preferred  Stock  (par  value  $100) .  1,500,(M)0  70<i,.a(Ml 

Common  Stock — without  par  value .  30,000  shares  30,000  shares 

The  property  will  be  temporarily  subject  to  $.39,000  par  ralue  Dl’F F IC K  &  FRi: DOFI A 
P.  R.  CO.  Rrfundinrt  5%  bonds,  but  sufficient  funds  will  be  deposited  with  the  Trustee  of 
these  bonds  to  provide  for  the  redemption  ihorcof. 


RECORD  OUTPCT  IN  RAND. 

According  to  figures  issued  by  the 


in  the  coal  and  other  mineral  re-  account  stood  at  $123,260.  The  In- 
sources.  crease  in  earnings  that  will  take 


Piilpwood  and  Water  Powers. 


sources. 

Hydro-Electric  Activity. 


crease  1.1  eaiiuiigs  ij  ai  wii  laKC  |  He  also  emphasized  the  many  op- 
place  this  year  is  indicated  in  the  |  portunltlcs  along  the  line  of  “news- 


ounces,  has  been  exceeded  only  once  igntg  to  ,hp  denial 

'  t>efore  in  the  history  of  the  industry,  power  which  was  being  made, 
and  that  was  in  March,  1912,  when  a  _ 

total  of  830,723  fine  ounces  wa.s  c— d  aii\i  A C'T’IX/IT’Y^  I 

reached,  only  as  a  result  of  a  spe-  '-»»AA1IN  ACllVll  T 
'  cial  “clean-up’’  of  plant.  IN  VANCOUVER.  | 

l.«a.st  month  s  value  was  £3,822,539,  Vancouver _ Vancouver’s  grow’ 


er  companies  aye  extending  their  loe  aaniiion  or  tne  Alien  cnain  tal  in  this  phase  of  manufacturing 

plants  to  meet  the  added  demands  of  theatres,  theatres  operated  by  Industry,”  the  Premier  said,  “There 
for  power  which  was  being  made.  Famous  Players  Canadian  Corpora-  rre  extensive  growths  of  smaller 

-  tion  were  brought  to  64.  Allen’s  .spruce  and  fire,  suitable  for  pulp- 

nRAIN  ACTIVITY  3’heatres  were  not  acquired  until  the  making,  and  favorably  located,  and 

iM  X/ A  M/-/M  ixrfD  of  the  company’s  1923  fiscal  several  pulp  mills  are  already  In  op- 

IIN  VAINCUUVtK.  year  and  therefore  had  little  effect  cr.aCon. 


L>a.st  month  s  value  was  £3,822,539,  Vancouver. —  Vancouver’s  growing  on  1923  earnings.  Now  that  these  “3'he  sea  fisheries  of  Nova  Scotia, 

the  realizable  price  of  gold  being  £4  |  iniportance  as  a  grain  importing  city  theatres  have  been  under  control  for  which  have  an  area  of  5,600  miles, 

J4s.  5d.,  as  compared  with  £4  17a.  In  rtaa  been  greatly  emphasized  this  over  a  year  some  Interesting  develop-  also  offer  a  field  for  profitable  en- 
January.  The  May  value  is,  how-  year  esperially  since  the  statement  oioots  should  result  and  it  Is  possible  tciprise.  The  resources  in  this  di- 

, ever,  9d.  a  fine  ounce  higher  than  jg  mgde  that  by  the  time  the  final  some  future  date  sharehold-  rection  are  practically  Illimitable, 

the  price  obtained  In  April,  and  In  figures  are  in,  the  aggregate  Vill  various  Allen  Theatres  t>nd  as  more  up-to-date  methods  are 

addition  to  this,  the  industry  has  the  total  approximately  53  000  000  bush-  offered  an  exchange  of  their  insiiiutco  the  Increase  In  the  returns 

benefit  of  the  6d  reduction  in  ex-  Lis  accordinir  *  to  latest  estimates  si^fiirltles  for  those  of  Famous  Play-  f hon’d  bo  proportionally  greater.” 


oeneiii  01  lue  do  leaucuon  m  ex-  according  to  latest  estimates, 
change  charges  which  the  banks  put  This  Is  the  more  noteworthy  when 
Into  operation  a  month  ago.  ig  gtated  that  only  a  couple  of 


GOVERNMENT  VS.  PRIVATE 
OPERATION. 


This  Is  the  more  note‘worthy  when 

It  is  stated  that  onlv  a  counle  of  Arrangements  for  the  listing  of  very  favorable  geographical  position 
years  agi  when  the  move, 3  Fanadian  Forpora-  of  Nova  Scotia  and  Its  splendid  trans- 

7  (190  0(^0  This  Shares  on  the  Toronto  and  Mont-  portation  facilities.  Nova  Scotia,  he 
ta  lo  nnnnne  hnsilnU  Exchanges  have  been  said,  was  the  nearest  Canadian  pro- 


completed  for  some  time,  and  it  Is  vince  to  Great  Britain  and  Halifax, 
fif'l  prodiction  is  freely  made  expected  they  will  be  called  for  trad-  the  Atlantic  gateway 

that  by  next  season,  with  certain  Im-  earlv  in  September  to  the  Dominion,  was  655  miles  near- 

-  provements  to  facilities  in  operation,  _  '  er  Liverpool  than  New  York. 


(Hall  Street  Jniimal.)  .^hat  by  next  season,  with  certain  Im- 

While  it  Is  a  pretty  well-establish-  pj-ovements  to  facilities  in  operation, 
ed  fact  that  when  the  government  ^^e  volume  will  mount  to  the  hun- 
takes  a  hand  In  any  Industry  eff  - 


Property  The  Buffalo  &  Erie  Railway  Company 
will  operate  an  electric  railway  system 
of  a  total  of  125.7  miles  between  Buffalo,  N.  Y.,  and 
Erie,  Pa.  The  new  company  will  acquire  title  to  111.5 
miles  of  track  consisting  of  77  miles  of  main  line  ex¬ 
tending  from  Bayview,  N.  Y.,  to  Six  Mile  Creek,  just 
outside  of  Erie,  Pa.,  41.5  miles  being  over  private  right 
of  way  owned  in  fee  simple,  and  34.5  miles  of  second 
track,  sidings  and  spurs.  Six  miles  from  Six  Mile 
Creek  to  the  business  center  of  Efie  and  8.2  miles  from 
Bayview  to  the  business  center  of  Buffalo  will  be 
operated  over  the  respective  city  lines.  The  new  com¬ 
pany  will  also  acquire  title  to  5  substations,  one  car 
bam,  all  of  modem  steel  and  concrete  construction, 
398  miles  of  distribution,  feeder  and  telephone  lines. 
28  passengers  cars,  5  freight  motor  cars,  14  trailer 
freight  cars  and  7  service  cars.  Rolling  stock,  road  bed, 
substations,  etc.,  are  all  in  good  operating  condition. 

Security  These  bonds  will  be  secured  by  an  ab¬ 
solute  first  mortgage  (except  as  aforesaid) 
on  all  the  above  mentioned  property  of  the  company. 
An  independent  appraisal  of  the  property  gives  a 
reproduction  value  in  excess  of  $4,000,000  after  depre¬ 
ciation,  or  over  4)4  times  the  bonds  to  be  presently 
issued. 

Reserve  The  remaining  $650,000  of  bonds  are 
Bonds  reserved  for  the  acquisition  of  additional 
properties,  for  additions,  betterments  and 
improvements  to  the  properties  of  the  company,  in 
either  case  at  80  Fp  of  the  cost  or  fair  value  thereof, 
whichever  is  lower,  or  in  exchange  for  underlying  bonds, 
equipment  trust  certificates  or  notes,  or  to  reimburse 
the  company  for  the  acquisition  thereof  at  par  for  par. 

Franchises  The  new  company  will  operate 
under  satisfactory  franchises  of  long 

duration. 


Earnings  Net  earnings  for  the  last  5  years  have 
averaged  $127,720  or  2.3  times  interest 
requirements  on  the  bonds  to  be  presently  issued. 

An  estimate  of  net  earnings  for  the  years  1924-1926, 
as  prepared  by  Ford.  Bacon  &  Davis,  Inc.,  based  on 
economies  to  be  effected,  present  business  and  normal 
growth,  shows  an  average  of  $247,653,  or  ii.  excess  of 
4  times  interest  requirements  on  the  bonds  to  be 
presently  issued. 

Sinking  a  sinking  Fund  of  2''r  per  annum  of 
Fund  total  bonds  issued  will  become 

operative  from  July  1,  1925.  For  the 
period  July  1,  1925,  to  July  1,  1931,  all  funds  from  this 
Sinking  Fund  will  be  deposited  in  an  Improvement 
Fund,  such  monies  to  be  used  for  additions,  better¬ 
ments,  etc.,  or  for  the  purchase  of  bonds  in  the  open 
market  up  to  the  redemption  price,  or  by  call  by  lot 
at  such  redemption  price.  From  July  1,  1931,  and  there¬ 
after  to  maturity.  Sinking  Fund  payments  will  be 
used  solely  to  retire  bonds  by  purchase  in  the  open 
market  or  by  call  by  lot  at  the  redemption  price. 

Future  The  new  management  will  replace 

nnerations  ^he  present  heavy  passenger  equip- 

^  ment  with  the  “Lexington”  type  light 

weight  high  speed  safety  car  —  a  car  of  unusual  comfort 
and  over  50'  )-  lighter  in  weight  than  the  present  equip¬ 
ment.  The  proven  performance  of  this  type  of  car 
shows  a  saving  of  over  35'  r  in  power  consumed,  main¬ 
tenance  of  way  and  structures  and  physical  operation. 

Passenger  service,  and  freight  service  which  is  now 
approximately  SO'c  of  the  gross  volume,  will  be 
vigorously  solicited,  and  with  faster  and  more  frequent 
service  and  comfortable  riding  qualities  of  the  passenger 
cars,  the  volume  of  traffic  should  be  greatly  increased. 


clency  sits  In  some  other  game,  it  is 
Interesting  to  compare  results 
achieved  under  public  and  private 


•ed  million  mark.  DOME  MINES  EARNINGS. 

x.ri-  m  The  following  are  the  approximate 

Wheat  is  still  coming  into  the  earnings  of  Dome  Mines,  Ltd.,  for  the 


NiriSSING  CASH  POSITION. 

The  following  is  a  brief  financial 
statement  of  the  affairs  of  the  Nipis- 
slng  Mining  Company,  Limited,  (the 
oiierating  company)  as  of  June  30, 
1924: 


operations.  The  case  of  the  railroads,  elevator  at  the  rate  of  '70  to  90  cars  six  months  ending  June.  30th  ^he  affairs  c 

for  Instance,  shows  that  in  1923,  a  Per  day.  although  the  big  movement  Tons  milled . 236,500  Mining  Company.  L 

year  of  private  operation,  compared  post.  The  elevator  stock  is  now  Aver,  recov’ery  8,992  per  company)  as 

with  1919,  a  year  of  government  op-  around  700,000  bushels,  but  with  two  ton . . . $2  126  769  “I'  <  i  i  •  i  ai 

eration,  the  railroads  handled  larger  boats  in  the  harbor  and  three  or  Operating  and  general  costs  '  '  j. 

traffic  with  fewer  men  whoi  worked  a  four  more  on  the  way,  the  supply  $4,778  per  ton .  1  130  094  ^inadian  boncls,  U.  . . 

lesser  number  of  hours.  Average  will  be  largely  diminished.  It  Is  Estimated  Dominion  taxes*  5R3ii  Treasury  certificates 

number  of  hours  worked  by  each  em-  believed  there  will  be  but  a  small  taxes^^^j^  gn,^  investments  ....  .$4,072, 690.5o 

poyee  In  1923  was  2,584,  against  2,629  carry-over  when  the  official  weigh-  iRfiair;  '  ,  ’’a  *  a 

in  1919;  freight  business  handled  in  up  takes  place  the  last  week  of  this  Mlnine  nrofiia  n°A  .r.  transit,  on  hand  and 

1923  was  15  ner  cent  larger  than  in  mnntli  ii  *  940,454  in  process  at  mine  and 

iniiw  J?f  . . *  .w-  Miscellaneous  earnings..  ..  113,368  mill,  and  bullion  ready 

for  shipment. . .  665,686.00 


These  bonds  <tre  offered,  tf,  when  and  as  Issued  and  accepted  by  us.  subject  to  approval  by  Messrs. 
Graham,  McMaJwn,  Buell  &  Knox,  and  J.  B.  Colahan  3rd,  Esq.,  Attorneys  for  thr  bankers  and  subject  to 
mpproval  of  issuance  by  the  New  York  Utilities  Commission  and  the  Pennsylvania  Public  Service  Commission. 

Price:  94.90  and  Accrued  Interest*  to  yield  6.90%. 

^ddusoleii  d  Ca. 


1919;  and  average  number  of  em-  Reports  are  current  that  the  Vest- 
ployees  In  1923  was  1,857,713,  or  65,-  ward  flow  will  increase  os  better- 
709  less  than  in- 1919.  '  ; 


..$1,053,822! 


INVESTMENT  SECURITIES 


112  St.  James  Street 


MONTREAL 


The  eUUementt  eonUtiitedin  thi$  eireular,  vhile  nM  ^aranleed,  an  taken  from  imiree*  vfctM  im  6elt«fe  to  hr  reliable  and  aceurate,  ^ 
and  are  thoee  upon  lehiek  we  have  baaed  our  purchaae  of  tkeae  aeeuritiea. 


e  665.686.00 
?4.738,376.66  * 


-r>- 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  25,  1924. 


BONDS 

for 

Safe  Investment 

Government.  Municipal, 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Write  for  List. 


HANSON  BROS 

S*cmr/Ue» 

160  5t  Jama*  St.  65Si)aifaSC' 
Mofitreai  Ottawa 


LEADERSHIP 

This  Company  continues 
to  hold  its  leadership  for 
holdin"  down  the  cost  of 
b  u  i  1  d  i  n  jr  construction, 
first,  by  reducing  the  time 
ordinarily  required  t  o 
build,  and  second,  by  the 
economies  in  materials 
made  possible  by  the  ma- 
Ijnitude  of  its  operation. 


HINTS  TO  INVESTORS 


If  i  Canada  Iron  Foundries. 

ij  .4  client  of  ours  is  a  large  share¬ 
holder  ill  Canada  Iron  Foundries,  and 
I  would  appreciate  any  information  you 
(  can  give  him  as  to  how  the  company  i 

J  ^  has  been  getting  along  this  year _ C.  I 

l'  L.,  Montreal.  | 

j  i  .Answer — The  business  of  this  com-  j 
l:  i'pany  has  reflected  the  general  quiet- 


A  Bank,  A  Cheque,  A  Broker,  A  Garnishee  |  Montreal 

j  Montreal  T 

.  .  •  lientures  are  i 

A  subscriber  cavers  his  case  as  follows  : —  in  connection 

“Jones  issues  a  cheque  on  the  fifth  of  the  month  for  ?990.6n  in  favor '  tion.s,  as  th 
of  broker  for  a  $1,000  bond  The  cheque  was  cashed  but  bond  was  not '  mature  at 

delivered.  ,  but,  like  the 


I  investment  at  the  present  yield  of 
slightlj-  under  6  per  cent. 

Montreal  Trams  “Perpetuals.” 

Montreal  Tramways  perpetual  de¬ 
bentures  are  a  rather  unusual  security 
in  connection  with  Canadian  corpora- 
tion.s,  as  these  debentures  do  not 
mature  at  any  definite  date, 
but,  like  the  4  per  cent.,  C.  P.  R.  ' 


pany  has  reflected  the  general  quiet-  ‘  On  tbe  27th  of  the  following  month  Jones  calls  upon  broker  for  de-  dcltontures,  are  perpetual.  At  SO  these 
ness  m  trade,  and  the  volume  for  the  livery  of  bis  bond  and  upon  broker  proniisin.s  to  deliver  same  that  day, '  would  gn-e  a  return  of  614  per  cent, 
year  ending  .September  30,  1924,  is  al-  I  Jones  requests  him  to  deliver  another  $1,000  bond  and  gives  broker  his 'exactly.  These  debentures  rank  sec- 
most  certain  to  fall  considerably  below  1  cheque  for  $997.54  to  cover  same.  This  cheque  was  not  certified  .tones  ond  to  a  first  mortgage  bond  issue  of 
that  of  last  year.  The  company  is  feed- |  has  noV  given  broker  two  uncertified  cheques  in  payment  for  two  .«i,000  !  and  hence  aiv  not  of  as 

ing  keenly  the  competition  of  pipe  |  bonds  which  are  to  be  delivered  that  day.  The  broker  has  cashed  one  ■  *’*^*’ ^nade  as  the  firirt  mortgage  iastte 


from  France  and  Belgium  which  is  j  cheque, 
made  all  the  worse  by  the  depreciated  “Upon  receipt  of  the  second  cheque  broker  goes  to  his  bank  and  de- !  investment  when  it  i.s  con.sidered  that ' 
currency.  We  are  informed,  however,  posits  same  to  his  account  and  at  the  same  time  that  he  deposits  it,  im- ; ‘nntr.ict  that  exists  bctweeji  the 

)  that  the  Uquid  position  of  the  com-  mediately  issues  his  own  cheque  for  $997.54.  which  is  the  extent  of  his  ^nmt^ny  and  the  city  of  Montreal,  , 

pany  is  better  than  last  year,  P^tly  account.  The  bank  certify  this  cheque  of  the  broker's  who  immrdi.itely  ^  tafified  by  an  .4ct  of  the 

;of  course  owing  to  a  falling  off  in  pu^^^ases  one  $1,000  bond  with  it  and  delivers  this  bond  to  Jones 

business.  There  has  been  no  mdica-  *  t  ^  t  i  i  ^  •u  •  ^  u  •  company  a  return  that  provides  far 

'  lion  as  to  what  the  intentions  of  the  ,  ‘’i  ^  k,  k  '  1  u'  to  cover  bond  in- 

Board  are  in  reference  to  dividend  1  f**^*!-  thinking  he  was  dealing  with  a  reputable  broker,  he  tore.st  .and  debenture  interest,  and  en- 

payments.  One  was  declared  at  the  immediately  phones  his  bank  to  stop  payment  of  his  second  rheque  ables  the  comp,my  also  to  meet  their 
close  of  the  fiscal  year  in  1923.amount-  "hlch  was  issued  that  day,  at  the  same  time  nolif>ing  the  broker  of  his  lo  per  cent,  dividends  on  their  com- j 
ing  to  2  per  cent,  on  the  preferred,  and  umion.  .  mnn  stork,  and  in  .addition  to  have  a 

it  is  stated  that  no  action  will  be  taken  "When  broker’s  hank  discover  that  .Tones'  rheque  which  broker  had '  substantial  surplus  year  after  year.; 
this  year  until  after  the  close  of  the  deposited  to  his  own  account  has  been  stopped  and  are  out  $997. .54  This  contract  as.  it  relates  to  the  de-  | 

company's  fiscal  period.  through  certifying  broker's  own  cheque  for  this  amount,  they  pul  a  gar- ,  bentui-e  issue,  is  a  very  v.aiuable  one,  j 

^  ^  nishee  on  Jones'  bank  account  to  rover  the  amount.-  and  con.stitute.ci  the  strongest  equity  be- 1 

“The  question  is.  was  Jones,  who  acted  in  goo»1  faith  throughout,  ’imd  the  market  v.iiuo  of  the  deben-  \ 
Cerman  Rrtnrix  '  liable  for  the  amount  of  the  cheque  that  he  stopped,  and  is  the  broker's  lures  and  the  maintenance  of  the  in- > 

*  bahk  justified  in  their  action,  and  under  the  circumstances,  who  is , r>a>Tnpnts.  | 

1.  /  nm  thinkinn  nf  rm  rrh.nsivin  CLrr.  liable.  *  Of  the  fr»nr  bon^  St  i  1 


;  Tliey  form,  howevej-,  a  very  desirable 


business.  There,  has  been  no  indica- 
'  lion  as  to  what  the  intentions  of  the 


Cerman  Rrtnrix  liable  for  the  amount  of  the  cheque  that  he  stopped,  and  is  the  brokers  >ures  ana  tno  maintenance  or  the  in- > 

*  bahk  justified  in  their  action,  and  under  the  circumstances,  who  is , r>a>Tnpnts.  | 

1.  /  am  thinking  of  pvrcheisina  Ger-  Imhltt-  Of  the  four  bond  issues,  St  Mauriee  ' 

man  Government  bonds  of  around  Answer — Jones  is  habile  for  the  noeent  “holder  for  v.alue".  .and  the 

$.35  per  million  marks. —  "C.iyADA,"  amount  of  the  cheque  that  he  slopped  'cheque,  therefore,  becvime  a  debt  to  the  bonds  «-ith  i*"^  <a-''high  ^ 

fihawiniaan  Falls.  perfectly  whhjn  Us  ;  bank,  and  the  Bills  of  Exoh.inge  ..\<  t  deNuitures ‘coniine  Vh"d  Ld  SnTnish 

2.  lam  thinkinn  of  purchasing  Ger.  Pami.sheeing  his  account  provides  for  the  protection  ^  River  general  mortgage 'bonds ‘rominp 

rnn.  position  Of  the  vanotis  par- hh,it  regardle^ss  of  any  .  ispuie  as  h<'-  f„„r,b  in  ,he  list.  In  ma.king  vour  ' 


honrfs,  “Forced  Ivonn”  at  $30  per  tif's  under  such  conditions  is  as  fol-  j  twocn  Jones  and  the  broker,  bank 

million  marks^  and  City  of  UoWrng  !  ]ncvs:  First,  lake  the  c-ase  where  |  ra.n  sue  either  the  draiver  of  ttv  cheque 

bonds,  at  $40  per  million  marks,  and  clones  has  an  account  with  the  bank  |. Tones,  or  the  payee,  that  is,  the  brok- 

wovld  like  an  o/Anion  on  this  subject,  .where  the  broker  i.s  deabner.  .sav.  bank  I  er. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Preferred  Stocks 

Issued  by  old  estab¬ 
lished  companies  with 
pood  earnings,  have 
proven  to  be  excellent 
investments.  ’ 

TV'e  shall  be  pleased  to 
send  statistics  regard¬ 
ing  certain  of  these 
stocks  which  we  are 
recommending. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Eichan^t 

INVESTMENTS 
227  Bay  St.  Toronto 


• — "MARKS,”  Montreal. 

Answer — Tn  ronsiderlng  the  ques¬ 
tion  of  purcha.sing  rierman  bonds  you 
niual  look  at  it  from  the  point  of  view 
of  a  pure  gamble  even  yet.  It  is 
quite  true  that  certain  rjerman  bonds 
have  increa.st-d  in  value  during  the 
past  few  months  and  they  maj’^  coji- 


I  where  the  broker  is  dealing,  .say,  bank  I  er. 

He  Tias  given  an  uncertified  |  I 


fourth  in  the  list.  In  making  your 
ehoiee  the.n  you  will  have  to  take  into 
consideration  not  only  the  yield  which 
I.s  the  highest  In  the  Spanish  River'.s.  | 
but  also  the  grading  of  the  security. 


In  other  words,  the  bank  is  not  In  - 


cheque  to  the  broker,  and  the  broker  ;  terestod  legally  in  the  que.siion  whe  I  .nmong  this  group  of  four 

before  depositing  it  at  hank  “A"  gets  |  ther  .lones  received  value  from  the! 

;  It  certified  by  this  bank.  The  moment  i  broker  or  not  If  .Tones  had  phoned  Steel  of  Canada  Preferred 

hank  ".V’  certified  the  cheque  it  is  i  his  hank  to  stop  payment  Ik  fore  the 

considered  to  have  "given  value"  for  liank  had  certified  the  cho,iue.  he  Roming  to  the  next  three  on  your 

it.  that  is.  to  have  -virtually  cashed  it  would  have  been  in  time,  hut  he  lo.ses  list,  ali  preferred  stoi-kSs  all  of  the.se 

by  making  It  of  value  to  the  broker  as  his  notice  came  too  late.  That  us,  ,  are  outstanding  is-sues  of  the  kind 

who  held  it,  .4s  the  law  holds,  the  if  the  bank  he  was  dealing  with  was  among  CSn.idian  indu.sfnals  Steel 


A  Book  for  Investors 


In  response  to  many  inquiries  we  have 
issued  a  booklet  dealing  with  certain 
classes  of  Government  Bonds  which  we 
believe  to  be  most  suitable  for  the 
Canadian  investor. 

A  copy  U'ill  be  sent  upon  request. 

The  National  City  Company 


Advisory  Board 

Si«  Charles  B.  Gorpon.  g  p  e..  Chairman  Sir  John  .4iRn  A.  J.  Brown,  x.c. 
Hon,  Sir  Lomer  Gouin,  K.c.M.G.,M.r.  Ch.ari  es  R.  Hosmer  Wilmot  L.  Mat-thews 
Lt.-Col.  Herbert  Molson.  i..M.r...M.c.  Fred  \V.  Molsos  Sir  Aur.iisTi'S  Nanton 
Edson  L.  Pease  \V,  N.  Tili.ky,  k.c.  Hon.  J.  M.  Wilson 


Protect  Your  Valuables 

Have  .vou  important  (inruniont.s  and  valuable 
sociiritie.R  in  your  lioiiie  or  your  office  desk?  If 
.so,  do  .vou  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  wliich  is  ea.sily  ovoixjome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  lentinjr  a  box  in  our  Vault  is  less  than 
that  of  replacinp:  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


tin  le  to  nhoTA  highei  xalues.  If  i^a^nk  became  the  "owners  for  value”!  the  .same  as  the  ba.nk  thiit  lertifii-d  •’■ompnny  of  I'anada  preterred  at  112 


nPons^nnd^hn'^  Kink  ecrtified  twsithe  rhnque  If,  however,  he  -phoned  gives *.i  yield  of  just  over  •12  per  cent., 

Cern-ianv  i  II  ;.'Cheque  dfawn  by  JoncR,  the  amount  !  bank  "R".  and.  before  thi.s,  bank  ".■V’  the  lowc  st  yield  of  the  three.  In  many 

lU^f  r.f  ' 'vould  be  charged  a*rainst  Jones'  ae-  had  eertlfied  the  rheque  for  the  bis.k-  re.speetf;,  however,  it  i.s,  the  strongest 

rr  a  a  ntimhor  of  elasse.  cif  would  refuse  tear-  er,  Jones  would  still  lose,  even  if  he  of  the  three  preferred  stocks,  and  has 

|(Tprm  in  bonds  will  appreciate  in  value.  I  p^^,^ent"  notice  notified  bank  "B"  before  hank  "  V”  had  lli"  advantage  of  participating  with 

no  one  nov^sj  variation  of  this  situation  wouli  presented  the  cheque  to  bank  “TV'  th4-*  common  stork  in  dividends,  in  4'*ase  ^ 

whether  this,  progress  will  be  made,  so  I  .jone.s’  cheque  w-as  drawn  oi  a  As  a  matter  of  fart,  the  fault  in  the  an  inerea.se  i.s  made  in  the  present  rate  I 

that  in  hu3  mg  German  bonds  3011  are  '  .,;„here  1  transaction— apart  .altogether  from  the  of  7  per  cent.  The  company  itself  is 

gamt-lmg  on  the  outcome  of  a  Euro-  ,  his  account.  The  broker  would  I  broker's  l.ack  of  faith— lay  in  .lones  m  a  i-eir.,ark-ibly  strong  working  capi-  j 

pean  se.ttjement.  i  present  Jones’  cheque  on  bank  "B”  to  |  allowing  .seven  or  eight  weeks  to  go  by  'al  position,  and  we  look  to  earnings 

Last  Febrnao-  an  agreement  wa5  ;  before,  and  bank  "A"  I  after  he  had  given  a  cheque  to  the  le  be  maintained  on  .sm-h  a  scale  that 

reached  by  the  r,ermnn  Government  I  certify  it  and  the  broker  would  I  broker  and  it  had  lieen  ca.shed  by  the  the  preferred  dividend  may  be  eonsid- 

w-hereby  pertain  groups  including  de-  1  this  cheque  in  his  aeeount  and  broker,  before  he  insisted  on  the  de.  ,  ered  .assured.  While  the  price.  $112, 

positors  in  government  savings  banks.  :  ^ raw  the  full  amount  ag-ainst  it  from  liver3’  of  the  first  bond  for  wbi.  h  bo  i  leoks  high  for  a  stock  paying  7  per 
and  holders  of  mortgages,  and  life  in- '  Thpp  when  bank  "A"  pre-  had  paid  Tt  .seemeil  stretching  his  '•ent.,  the  participating  feature  as¬ 
surance  policle.s.  German  in'I"striar  ^gp^ed  this  cheque  to  Jones'  hank,  faith  1n  the  broker  pretty  far  to  give  <-ounts  for  several  points  at  loa.sf  of 

bonds,  were  placed  in  the  position  of  pgp^  ..r  ..  ^  p,gy  presumed  that  him  .another  cheque  before  li.  had  'l't».  an'<  this  element  you  should  taJee 

having  the  amounts  to  their  credit  fix-  :  jppp^'  notice  to  stop  payment  of  the  |  given  value  for  the  first  t-he<i|U<’  The  into  consideration, 

ed  at  1.5  per  cent,  of  the  original  value,  i  ,,ppq„p  would  have  reached  hank  "B", '  first  transaction  should  have  been  '  r»  •  •  g'l  or  j 

That  i.s.  .savings  bank  depositors  who  ,  ^p^  P^p^  w-ould  be  refused  pay- I  completed  by  Jones  in.sisting  on  the  de- |  Uominion  lalass  rreteiTed. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


.•\t  the  time,  however,  no  one  knows 
whether  this,  progress  will  he  made,  so 
that  in  buying  German  bonds  3'ou  are 
gambling  rut  the  outcome  of  a  Euro¬ 
pean  se.ttlement. 

Last  February  an  agreement  wa5 


9  ST.  JOHN  STREET 


MONTREAL 


I  haddepo.sited  l.non.onn  marks  were  con-  i  p^p^pp  at  hank  "B  ” 

j  sideied  as  being  depn.sitors  to  the  ex-  j  however,  had  certified  the  el 


Bank  ■  livery  of  the  first  Iwnd  before 


the  preferred  dividend  may  be  consid¬ 
ered  .assured.  While  the  price,  $112, 


^ive  i-ounts  for  several  points  at  least  of 
had  aP'I  'h's  element  you  should  taJeo. 

The  into  consideration. 

qp.  I  Dominion  Glass  Preferred. 

h.ad  Dominion  Glass  preferred  gi-vea  a 


I  sidei  ed  as  being  depo.=Jtors  to  the  ex-  however,  had  certified  the  cheque.  I  any  ^Irther  dealings  with  a  broker  of  1  ,.j  ,0  of  -’-•t  ner  cent  at  10.5  and  La 

tent  Of  150  000  marks^  with  the  -'ue  ;  had  become  in  thus,  doing  an  in-  i  this  type.  a.Jlr  exmiip^^J  ofTLT^dly  ^ 

I  of  the  m.ark  as  it  stood  at  the  time  the  j  _  '  v.  ,  •  i  .  ,  ,  ,  .  1.  ,  j 


!  dop<-).sit  wa.s  ma/le.  Holders  of  indus- 
74  i}  trial  Iqnds  were  in  a  similar  po.sition, 

. . —'.i.-.iisi-ij  ;,pr]  holders  of  mortgages  also.  .4n  ar-  I 

langemrnt  was  also  made  by  w  hic  h,  I 
while  the  principal  could  not  he  do-  I 
1  L  inaiided  on  this  basis,  pa3'ment  was  to  j’ 

■  be  m.ade  of  interest  at  the  rate  of  2  1 


Commercial  Travellers’ Strong  List 

/  have  about  $2, 000  to  invest  in  good  securities,  etc.,  and  would  like  your 


rr  <-fiit.  for  the  first  x-eai  going  up  to  opinion  on  the  following  bonds'. 


TRADE-MARKS 

DESIGNS  and  SEARCHES 
“Cf>rrespf»ndpnce  Invited.”  Dep*.  “H." 
THE  R.4MS.4Y  CO.  273  Bank  St .  Ottawa 


Unlisted  Bank, 

Loan,  Trust  and  jBBffHi 
Insurance  Cor-  B45*Sa 
poration  Shares. 

JACKSON  &  COMPANY 


5  per  rent  within  five  .vears  .\t  the 
i  ii'l  of  that  t;me  the  question  as  to  tho 
princip.-il  value  again  comes  up  foi  j 
a'ijiistment.  The  qiie.stion  of  adjust  -  ' 
ins  paymi'nts  and  valuations  on  gov- 
(■rnment  anrl  imiiin  iiml  IkhkI.s  wa.s  left 
over  until  the  reparations  question  h.id 
been  settled.  This  step  in  itself  may  1 
he,  leparded  as  .somewh.at  promi.'dng.  1 
but  the  whole  future,  of  course,  is  stiH  I 
left  uncertain.  I 

If  there  is  any  preference  to  be  cr. 
pressi'd  between  the  bonds  you  men-  i 
tion  w-e  think  that  there  should  Ix) 


Kp'inifh  River  S  pr  r  cent,  bonds  due  1941,  at  lOS'L 

.Mnuriir  Rower  Co.,  f'4  Per  cenl.  bonds,  due  195.5  at  lOfi 
llnni.  'textile  6  per  rent,  bonds,  due  1949  at  101 -I4 
Montreal  Tram  llehenlurrs  Perpetual  5  per  cent.,  at  SO. 

.kterl  Co.  of  Cnnnria  pref.  7  per  rent.,  at  112. 
rioiniiiion  Glass  preferred  7  per  cent.,  at  105. 

Canada  Cement  preferred  7  per  rent,  at  101  Vj. 

-4 roil  River  Power  Co.  6 *4  per  cent,  first  mortgage,  due  Geerrnbrr, 
1955,  at  100  and  interest. 

Canadian  Pap'  rhoard  7  p<  r  rent.,  due  1937  at  98 


another  ex.aniple  of  a  security  that  has 
behind  it  ample  working  capltuJ  and  a  | 
strong  industrial  position.  Wc  look  I 
on  this  stock  as  a  desirable  Investment  I 
and  feel  that  it  should  reach  somewhat 
higher  levels,  w  hile  aa.suring  you  of  an 
excelli'iit  return. 

Canada  Cement  Preferred.  j 

Gatiada  Ceinent  preferred  giws  ju.st 
ahoiil  the  .same  yield  as  Dominion  ' 
Glfuss.  and  like  the  other  two  securi-  I 
tie.s,  ha-s  a  large  surplus  b<‘hind  the  ; 
piT'ferred  .stoi-k.  Probably  the  mar-  ; 
kei  pri(-i-  of  the  three  indlcate..s  al-K>u1  ; 
.as  el(isel3'  as  could  be  the  relative  iiosi- 
tions.  Dominion  fllass  Gompa,iiy  has  j 
been  very  conserv.ativel3'  managed  and 
the  tw-o  or  three  3’ears,  has  been  taken  - 


Town  of  Leaside,  Ont. 

5Vii%  Bond* 

Doe  June  ISth,  194S-1946-l947-194B-lO4O.iq.50- 1951. 

DENOMINATIONS t  $1000 

The  Tows  o4  LmckIt  *4/aliM  the  City  »f  Toronto  on  the 
■•rtb-euMm  bouadErj  •<  Btfliatnn  Atoow.  Tbi*  dutrict  i( 

MauHly  CRWwint  and  tt  b  oapeetrd  that  d*y  Letiide 

w<U  b*  Minexed  to  thr  City  at  Toront* 

PRICE:  100  Flat — Yield  Over  3^8% 

lUTMtor*  whoM  otdtri  arc  reonlvod  priar  to  Aa*nit  lat 
wUl  ytoolwa  Rccrnad  InUreit  frtai  June  16th  bat  will  ubt  bt 

TORONTO  BOND  EXCHANGE 


Dominion  Bank  Building,  Toronto 


Adel.  0432 


Orders  may  br  plarcfl  ihroiiRh  yntii  local  dealer  or  telei^raphed 
or  telephoned  direct  to  the  Toronto  Bond  HxcfaanRr  Liniitcd. 


j  COMMFRCI Ah  TR.W  Fl.l.F.R ,  Il'iJifar,  .V.S  very  Drgily  for  inves.Uncnt  pur- 

Spanixh  River  8’s.  guaranteed  by  Shawdnigan  Water 

and  Dow-ei-  Gompany,  which  gives !  Avon  River  Bonds. 

Answer — Spani.sh  River  8  per  cent  them  an  assured  plai-e  among  indiis-  I 

>nds  are  a  general  mortgage,  ranking  trial  bond  issues.  It  may  reasonably  '  Avon  Rivr  r  tD.i  per  rent  first  morf- 


niore  likelihood  of  holders  of  the  bonds  are  a  general  mortgage,  ranking  i  trial  bond  issues. 
"Uoreed  Loan"  to  receive  more  -  next  to  fust  morteage  Ixinds  They  i  ho  .ossimieU  hoi 


Financial  Agents 

9  Wellinftton  East  Main 

TORONTO 


The  cumulative  good  will 
of  nearly  ^  years 

is  oiip  rr,Tson  why  t.irh  year 
atltN  its  qiitifa  lo  Hip  many 
(lioiisantls  who  avail  fhrni- 
selves  of  ( anatla  rprmanent 
.■safely  anti  Uanada  Urrmanenf 
Son  ice. 

TVe  wonitl  appreeiafe  brine 
given  an  opporinnily  fo  ex¬ 
plain  lo  yon  onr  differeni  plans 
for  assisting  yon  to  sate. 


Canada  Permanent 
Mortgage  Corporation 

11-18  Toronto  .*'tr«“ct 
TORONTO 

At.tefJ  -  -  -  S4.1.M9.m4  4l 


"Forced  Loan"  to  receive  more  ■  gext  to  fust  mortgage  Ixinds  They  be  a.sstinied,  however,  that  thoy  will  '  Rage  bonds  are  securities  of  one  of  the  ' 
than  holdeis  of  some  other  classes  of  wore  is^itvl  in  1921  at  the  time  when  very  shortly  be  able  to  stand  by  them-  '.smaller  piibljr  iiiilitjes  in  Ganada,  lo-  j 
government  bonds  or  municipal.  This  interest  r.ates  were  high.  The  bonds  sel\es.  as  the  eonipani'  has  developed  ' 'afed  in  the  .\nnapolis  \alley  in  Nova' 
"Forced  Loan"  was  made  in  1922  and  ;  which  were  issued  <at  par,  have  .shown  already  some  30,000  h.p.  and  will  in- j  Scotia  and  lovering  the  nei'ds  of  a  1 
the  proceeds  were  one  of  the  last  ivp-  :  .g  considerable  advance  since  then,  as  i  rease  thi.s  tn  about  1 20,000  by  »  the  niinilier  of  towns  The  po.sitjon  of  the  I 
arations  payments  made  by  Gennany  interest  rates  have,  fallen.  It  is  pro-  V.cginning  of  the  new  year.  These  , compani'  seems  to  be  favonible  Na.tu-  | 
Those  who  follow  the  present  situation  liable  that  the  market  price  would  be  |  bonds  have  shown  a  considerable  jLd-  ;  rally  enough,  the  .seeuritjes  .are  not  ns  ! 
.seem  to  have  a  belief  that  holders  of  !  still  higher,  were  it  not  that  the  t-mnds  I  vance  .since  they  wore  i.s.sned.  hut  .are  i  well  known  .as  those  of  the  older  and  j  j 
the  “Forced  Loan"  bonds  are  likely  to  were  made  callable  at  different  prices  I  ,a  safe  and  desirable  investment  even  larger  eempanies,  but  steady  develop-  | 
receive  more  "compassionate"  treat  at  various  dates,  starting  with  lin  up  ]  at  this  high  price.  '  ment  of  c. lining  power  should  remedy  j 

this. 


Dominion  Textile 


ment  from  the  German  Government  to  May  1,  1924:  then  at  107  up  fo  May  ^  _  'this. 

than  holders  of  other  bonds,  as  they  1,  1926,  which  covers  the  present  p»-  Dominion  Textile  1949  Issue.  |  y.  y.  sp  ip 

were  compelled  to  invest  their  savings  riod;  then  at  106  up  to  May  1,  192S;  | 

in  these  bond?  for  national  purposes  ;  then  at  105,  104,  and  .so  on.  Ordinar-  Dominion  Textile  Gompany  bonds,  Canadian  Paper  Board  Companv 

and  thus  there  may  be  said  to  be  a  ;]j  bonds  bearing  a  high  coupon  rate  you  may  think  arc  fairly  li.gh  in  price  Hr 

moral  obligation  resting  on  the  Ger- ‘  ukc  this  would  b?  redeemed  as  soon  for  industrials,  but  it  musi  l>e  remem-  .  •pu-.-e  sn.-a,-  arc  wpII  leeurrii  UotB  in 
man  Government  that  does  not  apply  a.s  possible,  but  it  so  happens  that  '  bered  that  the  market  pn<  e  i.s  anticl-  ^  . 

in  other  i  ases.  In  buying  any  of  there  are  three  other  bond  issues  of ;  Pating  an  improvement  in  'he  po-qllon  '  *'  '  ■  '  ’ 

these  bonds  it  wmuld  seem  reasonable  the  Gompany,  Spani.sh  River,  Lake  j  of  these  Winds  on  .March  1,  1925,  when  ^ 


Canadian  Paper  Board  Company 


would  seem  to  be  more  remote  than  dends,  that  is,  on  preferred  and  com-  1925,  thi  re  will  be  rctlri'i  w’hat  nia3’ 


hK'.h  brought  the  total  amount  !l 


for  those  of  an  earlier  date  where  tho  |  mon  stock.  On  that  .account  it  has  be  termed  the  prior  first  mortgage  of  the  bond  i.ssiie  to  $,  no.non,  less  $.3n.- ,  | 
market  still  retained  some  fair  portion  :  been  sugge.sted  that  these  first  niorf-  bonds  of  IViminion  Textile,  of  which  f""'  that  has  bei  n  redeemed  m  the  [last  , 
of  Its  former  value.  I  gage  bonds  might  he  retired  before  the  only  $1,767,000  now  remain  out.stand-  *"■'  JOtrs  by  .sinking  fund. 

In  branding  purchases  r.f  this  char-  ,  8’.s,  but  that  question,  we  understand,  ing.  Rsovision  for  the  reMn-ment  of  ;  on  the  whole  yotj  have  submlftedan  ! 
'  acter  as  a.  "gamble"  we  have  in  mind  '  has  not  been  settled  In  any  event  |  these  bonds  was  made  in  1922,  w'hen  excellent  list,  well  diversified,  having'! 


the  fact  that  during  the  past  couple  of  the  bonds  are.  amply  .secured  with  ex-  |  the  issue  3'ou  speak  of,  that  is  the  ,)u,.  legard  to  safety,  and,  generally 
3ears  or  more  certain  finns  were  of-  rellent  earnings  and  very  subittantial  i  1949  .s,  was  offered,  but  in  retiring  the  ,  attractivo  for  long-hold  In-, 

fering  German  bonds  at  price?  that  j  liquid  resources,  and  at  the  price  may  bonds  next  year,  proiiably  the  addition 

they  declared  to  be  "bargains."  In  one  ;  be  considered  a  desirable  investment,  to  tbe  1949  bonds  nece.ss;Lry  to  retire  *  »  *  i 

ea.s^’  a  bond  of  lo.ono  marks  was  of-  I 

tiev  =nrl  5.  .cbort  time  after-  MaUnCC  TOWer  HOndS.  $1,767,009.  Thus  there  would  be  a  I  D  I  Z  U  I.  I 


The  Gateway  to  a  T remendous  Market! 


The  M.agazine  of  Wall  Sireet  re.irhes  100,000  hnna  fide 
Investors  in  the  United  St.ites  and  Ganada. 

The  average  yearly  income  of  it.s  re.itlers  is  over  $7,000.00. 

It  rureives  betw'pcn  seven  and  ten  thou.sand  inquiries 
per  month  asking  advice  on  sicuritie.s. 

It  enjoys  the  largest  eirenlation  among  hanker.s,  of  any 
financial  or  hanking  medium  in  the  U.  ,S 

It  is  good  business  to  advertise  to  men  financially  able 
fo  buy  the  securities  you  have  to  offer. 

lUrifc  for  rates  and  data. 


'  eas<’  a  bond  of  10,000  marks  was  of- 

^e'd  at  $125,  aaid  a  short  time  after-  I  H,767.000^  Thus  there  would  be  a  !  Rank  of  Hochelaga. 

waixls  the  pnee  of  this  had  been  drop-  St.  Maurice  Power  Company'  bonds  f'tst  mortgage  issue  of  not  more  pro-  ;  ^ 

i.ed  to  $50  and  then  to  $25.  and  finally  jare  a  first  mortgage  and  give  a  .some.  ba,bly  tian  $5,000,000  on  the  whole  Do-  I  please  ten  me  wh/it  was  the 

bends  of  Germa  citie.s  and  govern- |  what  lower  yield  than  those  of  the  ni  nton  Textile  property.  .<=  leh  a  bond  .  bonds  issued  in  eon. 

ment  bonds  were  being  offered  at  a  j  Spanish  River  bonds.  These  bonds  si-ouM  be  con.sidered  ,a  very  desirable  the  merger  hetwee:„  the 


Bank  of  Hochelaga.  ! 

Will  you  please  tell  me  wh/it  was  the 


SMITH  eCOMPAtOt 

UMITOD 

tnyattmani 

17  St.  John  St.MontTMl' 

■pHOMt-  MAIN'  411 


EXECUTORS 

■"'N' 

TRUSTEES 


few  dollars  for  l.ooo.ooo  marks,  or  ' 
I  much  less  than  one-fhousandth  ; 
fl/ioooth)  part  of  the  original  offering 
price  by  Canadian  firms.  In  one  case 
Berlin  bonds  could  be  bought  at  about 
,  $4  for  1.000,00(1  marks,  which  would  ; 
represent  4  cents  for  10,000  marks,  j 
which  the.se  firms  had  offered  origin- | 
ally  for  from  $25  to  $125.  You  will  , 
thus  see  the  tremendous  slump  there 
was  in  the  prices  at  which  these  were  , 
offered  by  firms  who  are  still  offering  ' 

'  the  bonds  with  the  suggestion  that 
they  are  good  "bargains."  I 

!  If  you  are  in  a  po.sition  of  not  be- 
!  ing  able  to  afford  to  lose  any  money  j 
you  put  into  German  bonds,  we  would 
strongly  advise  you  against  touching  | 
them.  If  you  want  to  take  a  gamb-  | 
ling  chance  and  it  does  not  matter 
very  much  to  you  whether  you  wan  or 
lose,  then  that  is  a  matter  for  you  to  , 
( ecide  yourself.  So  far  as  we  are 
concerned,  we  offer  you  absolutely  no 
opinion  as  to  whether  it  would  be  ' 
worth  while  for  you  to  buy  ’'Forced  i 
Loans"  at  $30  per  million  marks,  or  i 
City  of  Coblenz  bonds  at  $40  per  mil-  I 
lion  marks,  or  at  any  other  pnee  that  | 
may  be  quoted.  It  is  for  you  to  de¬ 
cide.  ] 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  EkJitor,  “Financial  Times,’’  Montreal. 

*  {think  of  purchasing  I  *he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  .same. 

Purchoiint  Price 


Same  of  Enquirer 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

•Cross  out  line  not  desired. 


Xationnle  n.nd  ffoehelaga  hanks?  J 
reeoll  the  other  terms  in  e.onnection  \ 
■with  the  issue,  but  fail  to  find  a  record 
,  of  Os  term. — N.  K  C  ,  Montreal. 

.Xnswer: — These  bond?,  were  is.sued  , 
to  the  extent  of  $15,000,000  bearing 
interest  at  the  rate  of  5  per  cent,  pea-  ' 
annum  and  maturing  in  forty  year.s 
I  from  January  1,  1924  Th'-re  is  also 
I  provided  a  sinking  fund  e>e|Ulva,lent  to 
j  $124J72  40  pe"  annum,  openative  after 
10  per  cent,  has  been  paid  on  the  out¬ 
standing  capital  .stock  of  the  bank.  ' 


j  Tram.  &  Power  Stock.  '  I 

I  In  answer  to  further  inquiries  as  ^ 
‘to  the  $1J  offer  for  Montreal  Tram-  ” 
I  ways  and  Power  Co.  stock  from 
i  U'nlted  Seouritie  we  hold  to  the  opin- 1 
ion  expressed  a  few  weeks  ago,  that 
the  shareholders  should  accept  the 
offer.  There  is  no  indication  that  ^ 
the  company  operating  by  itself  will 
ever  be  able  to  work  out  a  real 
equity  for  thN  shareholders.  The 
offer  of  exchange  expires  by  August 
1  and  a  rejection  may  easily  result 
in  a  sagging  market  price  for  the  ' 
shareholder  who  hangs  on.  ]  _ 


John  C.  Morris 

Canadian  Representative 

207  St.  James  Street  -  Montreal 

Telephone  Main  27,11 
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^  H  amount  rocelvod  from  tho  sale  of  securities,  and  not 

'flf  ■  I  merely  a  20  per  rent,  or  a  10  per  cent,  pittance,  shall  be  ■*  j 

#!♦»  ^  put  back  into  the  property.  It  is  only  thus  that  fair!  -  , 

Published  Erery  Saturday  at  338  Cralff  Street  West,  play  can  be  secured  for  those  who  place  their  money  in  I  NCWSpritlt 

Montreal,  by  The  Montreal  Fiuancial  Times  Ihibllsh.  answer  to  prospectuses,  and  only  by  ensuring  such  a, - -  j 

_ Ing  Company,  Limited, _  _  course  can  the  Standard  Mining  Exchange  as  a  body  |  ^  /  /  Ox#  yt  ^  \ 

R.  EMMET  rnT  .......  Prosldviit '  raise  the  reputation  of  mining  financing  from  the  com-  tlUl'  \J  f  X  ^  \ 


amount  received  from  the  sale  of  securities,  and  not 
merely  a  20  per  cent,  or  a  10  per  cent,  pittance,  shall  be 
put  back  into  the  property.  It  is  only  thus  that  fair 
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il  Times  Ihibllsh-  answer  to  prospectuses,  and  only  by  ensuring  such  a  | 
I  course  can  the  Standard  Mining  Exchange  as  a  body  ■ 
~n  "•  ^President !  raise  the  reputation  of  mining  financing  from  the  com- 
Cleneral  Manager '  paratively  low  level  into  which  it  has  fallen  in  Canada 
_. -  -  -  .  ;  to-day. 


Minister’s  Sane  Attitude. 

TN  this  connection  we  desire  to  draw  attention  to  a 
-t  letter  ve  have  received  from  Hon.  Thas.  MePrea. 


-r-w-jTf  ^  p  ^  yt  yt  ^  Since  the  new  deal  in  connection  Toronto  busines  sman  an  important 
Vy  flClt  Ot  X  Montreal  Tramways  &  Power  order: 

- - -  I  Company  and  its  asso-  "A  prominent  business  man  told 

_ _  I  ROBERT’S  elated  concerns  develop-  me  that  an  American  acquaintance  ' 

(Bu  H  r  Finnil  Vnnaner  ^  ed  there  has  been  a  great  coming  to  Toronto  with  the  inten- | 

(  ^  ^  ^  of  interest  on  the  tion  of  placing  an  order  for  some' 

but,  Thomson  &  Co.  in  "Invest-  local  «!treet  concern-'ne-  what  han  pi  IPaciOt.  an  oraer  lor  some 

■  local  Mreei  conc^ern.ng  wnai  hap-  plant  which  he  required,  which  he 

’  i  *"  ..fhe  thought  he  could  best  secure  in  Can- 

HOW  is  it  that  the  United  States.  |  Montreal  Public  Service  Corporation.  3^,^,  invited  to  luncheon  by  the  j 

which  has  the  highest  protective  ^  o'"  '  I  gentleman  upon  whom  he  called,  at 


$2‘o?fo“s^*’monto«.^“  ^  Minister  of  Mines,  for  Ontario,  who  returned  recently  tariff  in  the  world,  which  puts  a  j  'not  Tave  "thJs  sVock'^SaWe  o"®  of olubs.  He  invited  three 

ABTERTISING  Rate  Cards  on  application  at  all  our  of-,  from  England  where  he  had  endeavored,  and  apparently  protective  duty  against  Canadian  1  to  turn  in  to  the  new  interests  when 

flees  or  from  any  responsible  Advertising  Agency,!  successfully,  to  interest  capital  in  the  mining  resources  farm  products  ranging  up  to  as  fhey  passed  over  control  of  the  com-  ,u  ,up  i„nchpon' 

CABLE  ADDRESS:  “Flntlmes’’:  W.  U.  Code,  ,  of  his  Province.  The  letter  was  the  outcome  of  the  much  as  fortv-two  cents  per  bushel  thern.  j  ,1  i,  , 

HEAD  OFFICF.J  Mnnfreal  Main  siso  All  Deoart- 1  .1  .  ...i  ..  r-.  .  .u  /-><  .  ...  ^  ,,  ,  lorry  iw o  cenis  I>ei  Later  on  It  developed  that  Mr.  “They  made  up  a  golf  foursome 

jjjgjjjg  *  '  '  I  article  entitled  The  Hy  in  the  Ointment  and  Mr.  jon  wheat — yet  allows  Canadian-made  Robert,  after  having  more  than  am-  and  the  gentleman  whom  he  had 

TORONTO  OFFICE:  6  Jordan  Street  Representative,  I  declares  that  he  is  pleased  “that  England  is ,  newsprint  to  enter  duty  free?  pie  time  to  look  into  the  matter,  come  to  see  and  with  wkom  he 

R  V  Rittenhouse  Phone  Adelaide  64h5-6'  taking  the  serious  notice  it  is  of  our  mining  situation.”!  The  man  who  has  no  interest  in  a  made  up  his  mind  that  there  was  thought  to  remain  overnight,  said: 

'•“S.S; “ ^ T'-  ,  K  ..  . . . .  s. 'x 

KFW  vnBK°VlwwTrx-  9  r>  ,  o*  n  Mnwnrri  f-ommcnts  such  as  the  Statist  makes  all  have  this  question  has  no  concern  for  him.  ers.  This  was  done  some  days  ahead  ‘  - 

^  the  tendency  to  focus  attention  and  improve  condi-  Yet  it  Is  a  question  which  goes  to  the  of  the  t  ime  when  the  transfer  was  ,  And  after  thej 

U.  S.  Representative.  i  iv..-  their  game  of  golf,  he  thought: 

- - - '’"P"  very  root  of  the  economic  life  of  Can-  P'^®?’ ..  negotiations  I  fhink  I  will  go  out  on  the 

MONTREAL.  FRIDAY.  JULY  25.  1924.  '''•■'Pcs  to  the  place  where  British  capital  will  under-  adian*— a  que.stion  which  has  a  vital  :\,r  Robert  was  Stated  irh^vriieen  5  o’clock  train.  I  don’t  believe  I 

'  .stand  and  approve,  our  methods  of  mining  finance.  bearing  on  the  future  destiny  of  this  somewhat  peeved  at  the  action  Sena-  ’"'•f  order  in  Canada  for  that 

,  .  The  industry  is  assuming  large  proportions  and  my  country  tor  ’Web.ster  had  taken,  hut  when  it  plant.” 

Financing  Mining  Development  belief  is  we  are  but  m  the  initial  stages.”  I  .Most  people  would  say  off  hand  was  pointed  out  to  him  that  the  lat-  - - - 

«tona..ni  vrini.  r  1.  »  ii  «  i  i  .’^IcC’rea  goes  on  to  declare  that  the  doctrine  thati.u,.  Tnewer  in  contained  in  the  itttly  Icok  steps  to  the  dif- 

Standara  Jiininc:  Kxchani^e  Rf'pllps  to  Attacks —  1  .  ^  v  ^  ,  *  i  inat  tne  answer  in  foniainea  in  im  companies  after  Mr.  'lobrn  a  Wall  Street  man,  visitins  Pitts- 

Weakness  in  Position.  ,  Prfachrd  in  Jxmdon  was  that  the  English  investor  |  Canada  has  the  forests  had  been  given  every  opportunity  to  ;  burgh,  was  talking  to  the  local  part- 

j  should  investigate  nefore  investing  his  money,  know  j  supply  the  raw  materi/il  for  try  and  pull  them  through,  he  took  a  ner  of  a  well- 

The  recent  severe  criticism  which  was  passed  on  -  *n''f'stipation  means,  and  then  see  :  newsprint  while  the  forests  of  the  more  sympathetic  view  of  the  entire  |  offk'p;  known  Stock  Ex- 

the  methods  of  financing  mininv  securities  in  On- i  pcr.soirs  who  get  the  money  spend  it  properly.  [  United  States  are  approaching  ex-  undertaking.  j  RROADUASTIXO.  change  house. 

.  .  ....  ..  .  .  Z.  ..  He  savs  further:  i  haustion.  - - -  Suddenly  he  heard 


F inancing  Mining  Development 

standard  Ifining  Exchange  Replies  to  .\ttacks — 
IVeakness  in  Position. 

The  recent  severe  criticism  which  was  passed  on 
the  methods  of  financing  mining  securities  In  On¬ 
tario.  contained  in  an  article  in  the  “Statist”  of  London.  I 
England,  has  drawn  forth  a  reply  from  the  officials  of 
the  Standard  Stock  &  Mining  Exchange  of  Toronto.  I 
which  is  published  elsewhere  in  this  issue.  The  article  | 
in  question,  which  held  the  caption  "The  Fly  in  the  i 
Ointment",  w-os  reproduced  in  full  in  The  Financial  | 


“Oommenis  such  as  the  “Sfatist"  makes  all  have 
the  tendency  to  focus  attention  and  improve  condi¬ 
tions,  and  it  is  my  hope  that  w’e  will  progress  by 
stages  to  the  place  where  British  capital  will  under- 
.stand  and  approve- our  methods  of  mining  finance. 
The  industry  is  assuming  large  proportions  and  my 
belief  is  we  are  hut  in  the  initial  stages.” 


through  the  luncheon. 

“They  made  up  a  golf  foursome 
and  the  gentleman  whom  he  had 
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BOUGHT.  SOLD,  QUOTED 

Our  MinInR  Department  hai 

a  completa  Statistical  Bureau 
Write  us  for  information 
Membert  M'^treai  Mining  i.xehange 

BIIFOUR,  WRITE  SCO., 
LIMITED 

136  St.  James  Street 
Montreal 


He  says  further: 

“Our  object  here  is  to  restore  British  confidence  in 
mining,  to  adopt  a  Government  attitude  toward  the 
industry  which  can  help,  and  to  safeguard  the 
public  as  far  as  one  can  reasonably  do  so.’’ 


In  another  part  of  his  letter  .Mr.  McCrca  states  that  ;  States  have  become  loo  valuable  to 


But  that  is  only  part  of  the  rea-  The  task  undertaken  by  E.  A.  la  hoarse  voice  announce,  apparently 

son.  The  other  part  is  contained  in  Robert  of  trying  to  gel  the  Uarilion  from  the  ceiling,  a  dividend  increase, 

this  fact — and  it  is  one  ot  which  we  power  deal  through  !l.ooking  up.  he  perceived  a  radio 

should  never  lose  sight  of — that  the  A  IHFFim.T  Parliament  during  j  loud  speaker  on  a  shelf,  so  placed 

available  water  powers  of  the  United  T.A.SK  '  the.  session  just  (hat  its  announcements  could  be  i 


3  [heard  anywhere  in  the  office. 


luniment  .  w.a6  reproaucea  in  luii  in  me  financial,  annreciates  the  attitude  of  The  I'inanriil  Times”  industrial  nation  to  the  very  difficult  one.  For  a  time  he  turaliy  he  expres.-ied  surprise  at  a 

Times  two  weeks  ago.  The  severity  of  the  charges  that  I  '  ‘  ‘  south  of  us  to  be  used  for  newsprint  seemed  to  make  considerable  pro-  new  tvne  of  air  service, 

were  laid,  in  coniunction  with  the  authority  and  in.  j  I'”'®!’®'' '^'”*‘'’ii®ns  and  proper  development  of  the  manufacture.  grc.ss  with  it  and  it  looked  as  though  ‘  ^  ^  r  i  i.  * 

fluence  of  the  London  paper,  caused  a  considerable  stir  industry.”  He  goes  on  to  state  that  the  Govern-  An  instance  is  found  in  develop-  he  would  get  some  action  out  of  the  %"®’  hom  °  meVe^^^^ 

in  the  minin,.  finiH  ona  Trinannioi  in  nnn  i  m®"*  "0"'  Preparing  a  spt  Of  regulations  provided  ments  in  recent  years  in  regard  to  Government,  more  particularly  in  '"R-  '  “  ‘t  ladio  nom  i.-,  ineteiy  ar- 

n  he  mining  fi  Id.  and  The  Finan  ial  Times  in  con-  c-.o-callcd  “Blue  Skv”  Act  nassed  at  the  last  *^®  greatest  newsprint  manufactiir-  connection  with  the  license  for  ex-  tached  to  a  telephone  In  oui  -wire 

nection  with  the  re-publlcation  of  the  article  has  itself  ■  '•  P  ssed  a  me  ,  nnmnmiinn  in  thn  r^niterf  .ettates  nnrting  newer.  One  of  the  rhief  fae-  room.  We  used  to  tind  that  it  took 


in  the  mining  field,  and  The  Financial  Times  in  con¬ 
nection  with  the  re-publlcation  of  the  article  has  itself 
received  commendation  from  many  quarters  and  some 
criticism  from  others. 


Must  Face  Question  Squarely. 

APAR’r  altogether  from  the  element  of  unfairness  in 
the  indiscriminate  nature  of  the  attack  made  by 


the  London  paper.  In  which  members  of  the  Standard  T  "  ^f*® 


fnr  hv  c;n.rnllpH  “Rliio  <;kv”  Art  naetcoH  at  thr  ia<;t  ^reafesf  newiiprint  iTirinuiaciur-  connecTion  wiin  me  nrensp  lor  pa-  ,xv 

,  '  .  4  1  *  u  411  I  A  u  corporation  in  the  United  States  porting  power.  One  of  the  chief  fac-  room.  We  used  to  tind  that  it  took 

session  of  the  I.egislature.  .Much  will  depend  on  these.  International  Paper  Tompany  lor.s  in  this  regard  was  the  strong  several  minute.s  for  the  wire  opera- 

regulations  as  to  the  character  of  the  much  needed  pro-  whose  declared  intention  is  gradu-  American  hanking  interests  who  tors  to  type  out  and  send  around  to 

tection  that  will  be  afforded  in  future  by  the  Ontario  ally  to  transfer  its  papermaking  were  back  of  the  deal.  the  cupfomers’  and  other  rooms  bul- ' 

Government  to  purchasers  of  mining  securities.  plants  to  Canadian  territory  and  to  1’owards  the  end  of  the  session,  letins  they  received  from  New  York. 

^  devote  its  American  properties  pure-  however,  the  Government  decided  So  we  put  in  this  device.  .All  the 

ly  as  hydro-electric  enterprises.  that  in  view  of  the  many  power  un-  wire  man  has  to  do  when  he  gets  an 

,, Standard  Can  Win  Back  Confidence  ,  rnn  uPi  fur  Pinver  dertakings  which,  were  all  so  much  important  dispatch  is  to  speak  it  ^ 

'■p  HE  writer  in  the  “Statist”  implies  that  the  Standard  auj  i.i  •  related  to  the  St.  Lawrence  River  into  his  phone  and  everyone  knows: 

I  Stock  Exchange  cannot  be  depended  upon  to  .secure  !  that  is  not  the  whole  story,  project  it  was  better  to  postpone  con-  it  immediately. 

a  reform  of  nresenf  conditions  We  wonlH  not  like  to  releasing  American  water  siderafion  of  all  of  them  for  the  time  ..j  ,haf  the  conse- 

a  im  t  11  .  nt  conOilions.  \Ve  would  not  like  to .  powers  from  newsprint  manufacture,  bring  to  see  if  a  better  understanding  o„ent  ^avin- of  two  or  three  mintiles 
conclude  that  this  judgment  is  correct.  The.  Standard  industrial  America  will  not  have  I  of  them  could  not  be  obtained  from  sometimes  more  often  means  a  good 


Must  Look  to  C’nnuda  for  Power. 


.  „  .  X  stock  Exchange  cannot  he  denended  iinnn  to  "secure  '  “Ul  inai  is  not  me  wnoie  siory.  i  pro.ieci  if  was  nerier  ui  posipoiie  con-  it  imrr 

•Mlning  Exchange  appeared  to  he  included  without  .  .  ,  ,  a-  ■  .  wr  .  i-,  Even  by  releasing  American  water  sideration  of  all  of  them  for  the  time  «,  _ 

exception  in  the  condemnatory  Opinions,  the  articleVill  ^  ®'®’  ®  h'®-‘‘®"  conditions.  We  would  not  like  to .  powers  from  newsprint  manufacture,  bring  to  see  if  a  better  understanding  ouent  ' 

be  of  service  if  It  compels  the  Standard  Mining  Ex-  ®®"®'"'*®  'hat  this  judgment  is  correct.  The.  Standard  .  indu.strlal  America  will  not  have  of  them  could  not  lie  obtained  from 

ona  fs..  Pf _ _ _ Sol  n _ _  o„a  Excliange  as  at  pre.sent  constituted  Is  in  a 'enough  water-power  for  other  man-  the  Waterways  Commission.  It  was  .  , 

,  °  nments.  .  nd  position  better  than  any  other  body  in  Canada  to  provide  '  needs.  W'here  must  our  this  decision  that  resulted  in  it  be- 

also  the  Toronto  and  Montreal  Stock  Exchanges  to  face  ^  ■  V  •  rin  *•  •  •  neighbors  look  for  other  pow'er?  coming  impossible  to  do  anything 

squarely  the  question  as  to  abuses  that  have  served  to  '  .  ^  nncing  niining  f,j^s  ^|.,p  cnriHon  unilertaking  and  Dire 

destroy  the  confidence  of  a  large  proportion  of  those  '^®®'"'"'®s-  As  it  has  functioned  in  the  past  the  ’  undeveloped  resources  in  this  direc-  everything  in  connection  with  it,  as  , 

who  might  otherwise  be  counted  upon  to  help  in  the  standard  Mining  Exchange  has  not  been  careful  enough  tion  as  rich  as  the  undeveloped  agri-  well  as  the  other  power  enterprises. 

,.  _  ,1..  1  .  r /-  J-  _  to  insi.st  upon  a  sufficiently  high  Standard  in  the  opera-  cultural  resources  ot  the  prairies,  has  been  shelved  for  the  moment,  “NOT: 

financing  of  the  development  of  Canadian  mining  prop-  rj,  members  iAnd  they  must  either  transfer  man-  in  the  meantime  there  Is  a  strong  GOOD.' 

erties.  Unfortunately,  the  reply  that  Is  made  by  the  ‘  •  ‘  '  .  .  ufacturing  plants  to  Canadian  terri-  belief  that  headway  can  still  be  | 
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deal  of  itioncy  to  our  customers.” 


who  might  otherwise  be  counted  upon  to  help  in  the 
financing  of  the  development  of  Canadian  mining  prop¬ 
erties.  Unfortunately,  the  reply  that  Is  made  by  the 
Standard  Mining  Exchange  Is  not  an  adequate  one.  It 


Directors’  fees  and  the  insistence  , 
with  which  men  of  means  collect  i 
them  have  always  been | 
“NOT  SO  a  subject  of  nrllo.s.s  jest-’ 
GOOD.”  ing.  A  .""omewliat  pum- 
pous  director  of  an  im-  j 


Standard  Mining  Exchange  is  not  an  adequate  one.  it  ®®*  that  a  Pharisaical  comparison  Uory_aa  many  of  them  have  done-  made  and  that  any  rights  that  have  i  j  railroad  onW  su'^gested  *  to 

bristles  too  much  with  theories  of  a  general  nature  that  ''■®"''’  'feron'o  and  Montreal  Exchanges  to  or  Import  power  from  Canada.  to  be  obtained  will  be  forthcoming  j  secretary  that  it  was  rather  in- 

all  might  be  expected  to  accept  and  approve,  but  it  fails  themselves  up  as  patterns  .so  as  to  include  *h®  !  f hrH«Tse  ftseU  ’  "  fra  dig.  to  “hand  a  gentleman  money’’ 

to  get  at  the  root  of  the  evils  prevailing  in  connection  ®P7’''"®‘'s  ®f  t"®"-  individual  members.  The  recent  ®f^the^AssociaJed^InJu^  the  H«u.se  itself.  recommended  that  the  gold 

with  the  financing  of  many  mining  properties  In  Canada,  ®f  ni^nihers  of  both  Toronto  and  Montreal  Stock  j  supply ‘of  power  has  noi  kept  ^  Pieces  be  placed  on  a  P'nte  >n  the 

^  *  E,xchanges  have  made  it  clear  that  these  Exchanges  pace  with  the  demand,  and  that  the  Are  Canadian  business  men  giving  ;  middle  of  the  t.able,  so  that  each  di- 

ts  «<•  ^  i-Mfy-i  y.  n  ‘Lftiy.  faavB  E  loog  wa.v  to  go  before  thev  can  guarantee  the  crowded  industrial  centres  in  South-  too  much  time  to  golf?  Sir  Joseph  |  rectoi  could  take  one,  The  secie- 

Selling  Without  Responsibility.  conduct  ot  all  their  members,  for  the  records  of  some  ern  New  England  States  need  the  Flavelle  brought  up  the  |tary  promptly  «®nu.c.ced.  , 

¥  is  quite  true,  as  the  official  reply  states,  th.it  the  ^^g^  ^g,.^  fg„^^  certainly  far  from  creditable  'vater-power  which  now  runs  to  TOO  MI  (  H  ®;;®®;'®®  tf^e  plTt'e  w^s  Jare  and 

1  Standard  .Mining  Exchange  has  become  associated  themselves  or  to  the  bodies  to  which  they  "  of  the  New  Eng-  eiV  AssocLuon  when  one  of  them  was  "I he  m.an  who  had 

..1  the  public  mind  with  practically  all  mining  Issues  that  '  ®®  aigumenis  or  jne  ,  _ _ iVin  nintc  scVicmo  The 

‘  ..  belonged.  jautj  Manufai  turers’  Power  Commit-  he  asked  if  there  was  good  reason  |  pug.gestert  the  plate  .seneme.  me 

are  made  ipd  in  this  sense  an  Injustice  has  been  done  the  reply  of  the  Standard  Mining  Exchange  !  tee  relating  to  the  u.se  of  Canadian  for  multiplying  the  link.s  in  thej  incident  wa.s  pas.scd  over  in  an  em- 1 

Standard  Exchange.  The  reply  merely  begs  the  ques-  jnRipafpj,  comparisons  between  the  various  exchan- i  water-power  include  the  following:—  nefahhorhood  of  the  city  since  ihe  I  barrnssed  silence,  hut  after  the  meei- 
tion.  however.  In  suggesting  that  members  of  the  cor..o  nr,  i.cnfni  n,,nn  n  i,  n  ,  .  ,1  1  j'  “The  water-powers  of  Canada  war  by  four  or  five  with  all  the  ne-  ing  the  director  who  had  had  the 


all  might  be  expected  to  accept  and  approve,  but  it  fails  .  ‘  •  1  • 

to  get  at  the  root  of  the  evils  prevailing  in  connection  •’**  Ihoir 

with  the  financing  of  many  mining  properties  In  Canada.  '''^®‘''  ®  '^®'”  ®'''’ 

:fi  If  :f  tixchanges  have  mad 

_  have  a  long  way  to  f 

Selling  Without  Responsibility.  conduct  ot  aii  their  r 

¥  is  quite  true,  as  the  official  reply  states,  th.it  the  fi,.^g  ^^g^  ^g^.^  fgR^^ 
Standard  .Mining  Exchange  has  become  associated  -pRijpr  to  them.selves 
..1  the  public  mind  with  practically  all  mining  Issues  that  Rdonged 
are  made  ipd  in  this  sense  an  Injustice  has  been  done  the  . 


Standard  Mining  Exchange  in  their  distribution  of  min¬ 
ing  stock  are  limited  to  the  official  commission  rate  as 
their  profit  or  commission  for  handling  these  securities. 


,  ‘  T-.  .  '  J  ,  “The  water-powers  of  Canada  war  by  four  or  five  with  all  the  ne-  ing  the  director  who  had  had  the 

ges  serve  no  useful  purpo.se.  Each  must  develop  .„.,Rpu  ^re  of  intere.st  to  New  Eng-  eessary  investment  and  all  the  time  bright  idea  hurriedly  took  the  secre- 
uphnld  it.s  own  standard,  and  we  feel  that  the  Standard  possible  sources  of  addt-  (hat  It  takes.  And  then  he  told  the  tary  aside  and  said:  i 

Mining  Exchange  is  quite  capable,  under  proper  direc- :  tlonal  power  are  those  on  the  St.  following  incident  to  show  how  in  "Perhaps  we  had  better  not  use  1 
tion  and  purpose  of  elevating  the  main  business  of  |  Lawrence  Riyer,  and  on  the  principal  one  case  a  golf  game  had  cost  a  |the  plate  after  all.’  | 


Y'h.at  is  charged  against  so  many  mining  hrokers.  securities  in  Canada  to  a  level  where,  ’‘.''ers  of  the  provinre  ot  Que^bec 


Topics  of  the  Day  With  Other  Editors 


SrSPEN  DING  AN  I M  A  TION. 

The  manager  of  an  uptown  broker- 


IVALL  STREET. 

(Ball  Street  .louriinl.) 

AVall  Street  markets  all  the  bonds 


including  a  number  of  members  of  the  Standard  Mining  g^  Mines  of  Ontario  remarks,  it  will  (Th^  about  ^ _ _ _ ^ - 

Exchange,  is  that  they  have  forced  upon  the  public,  gecurc  the  understan.'M,^  .nd  .-^nproval  of  British  capital.  oSo  conHnS^ts  horse-^owe;'  ^  .  e  rk  U/Uh  o 

unprotected  by  .any  adequate,  legislation,  millions  of  *  *  #  *■  abouJ  lO.ono  ono  of ‘which  is  %tin  ToptCS  Of  the  Doy  With  Other EdltOrS 

shares  of  mining  stocks  that  were  bid  up  recklessly  .  .  Tnrnnfn  Shmild  '  miles  of  Boston _ It  Is  en-  - - —  - - - 

without  apparently  the  slighteist  responsibility  being  oiiuuiu  tlrely  possible  to  transmit  this  power  si'SrEN'DIN'G  VN'IMVTION'.  IVAEL  STREET. 

taken  by  the  vendors  to  see  that  the  interests  of  prospec-  Uo-opprate  without  Incurring  excessive  losses.  ‘  ‘  -  11  *.;<  ♦  1  1  ^  ' 

tive  nurchasers  were  nroteoted  A  '’'®  ^’me  the  financing  for  the  development  “The  principal  rivers  in  the  pro-  The  manager  of  an  uptown  broker-  (Bail  Mreet  .nuiriiai.)  I  j 

In  scores  of  instances  lining  stocks  have  been  offered  ^  ®f  Canada’s  mineral  resources  has  become  of  such  '’i"®®  Qn®»>ec,  other  than  the  St.  age  contends  the  broker  w^ho  several  Wall  Street  markets  all  the  bonds  , 
in  scores  01  insiances,  lining  siocKS  nave  Open  orreren  .  ,  *u  *  »  j.  Il^awrence  River,  which  nxify  he  con-  years  ago  refused  to  heed  a  moody  for  the  1.  S.  Government,  sells  the 

10  the  public  by  mining  brokers  under  glowing  descrip-  outstanding  importance  that  the  other  two  leading  asso-  aj,  sources  of  water  power  customer’s  request  not  to  suggest' hulk  of  all  the  state  and  municipal  ^ 

lions  that  were  utterly  unwarranted  Insofar  as  actual  ciations,  the  Nlontieal  and  Toronto  Stock  Exchange,  for  New  England,  are  the  Ottawa,  St.  the  purchase  of  stocks  on  rainy  days  .bonds,  pays  a  laigc  per  cent,  of  the  - 

tests  were  concerned  cannot  afford  to  continue  the  rather  indifferent  attitude  Maurice.  Saguenay  and  St.  Francis,  was  wrong.  He  has  many  whimsical  ;iaxes  that  keeps  the  Government  go- 

In  scores  of  cases  also  onlv  an  insignificant  fraction  '©wards  such  .securities  that  they  have  adopted  in  the  •  •  •  -  The  principal  undeveloped  |  customers  and  says  they  are  profit-  mg.  extends  financial  .aid  to  the 

in  scores  oi  cases  aiso  onij  an  insignincani  iiacnon  j  water-power  sites  on  these  rivers  I  able  even  It  thev  are  a  little'ninre  northwe.st.  bridges  industry  over  pe- , 

of  the  amount  of  money  taken  in  from  purchasers  of  the  i  P*'"'’'-  1'  '"'®  'h-"*'  ©  '^®w  stocks  have  been  placed  upon  estimated  continuous  output  i  trouble,  and  exhibits  the  following  l  iods  of  depiA^ssion  by  lending  mil- 

stack  ever  found  its  way  into  the  actual  development  ot  i  'P®  mi'tstcd  departments,  but  this  is  not  sufficient.  Both  2,500.000  horse-power.  All  of  this  i  letter  containing  the  request  from  a  lions,  gives  l)oi  rowers  the  cheapest 

the  properties  concerned.  |  exchanges  owe  it  to  the  investing  public  and  to  the  2.500.000  horse-power  of  continuous  |  young  woman  who  telephones  her  rates  for  money,  furnishes  most  of 


including  a  number  of  members  of  the  Standard  Mining 
Exchange,  is  that  they  have  forced  upon  the  public, 
unprotected  by  any  adequate,  legislation,  millions  of 
shares  of  mining  stocks  that  were  bid  up  recklessly 
without  apparently  the  slightest  responsibility  being 
taken  by  the  vendors  to  see  that  the  interests  of  prospec¬ 
tive  piychasers  were  protected. 

In  scores  of  instances,  lining  stocks  have  been  offered 


the  properties  concerned.  I  exrnanges  owe  h  io  me  invesiing  puoiic  and  to  the  1 2.500.000  horse-power  of  continuous !  young  woman  wiio  leiepnones  ner 

¥  A"  ¥  *  I  interests  of  Canada's  natur.nl  resources  to  take  a  direct  power  lies  within  a  radius  of  about  j  orders: 

— ’Di.Ult.r,  !  ^'®P  >©  ••t®  promotion  of  mining  securities  so  th.at  this  nilles  from  the  approximate  “Dear  Mr.  .  I Acrj  disap- 

tlCre  Pioneers  Are  The  Public.  I  .I,  14  n  j  centre  of  the  power  demand  in  .New  pointed  to  lose  on  XN  /  and — wor.st 

■f  is  all  very  well  for  the  Standard  Mining  Exchange  ^®  '**’  ® '  *©  a  P©'©'  where  it  w  ill  command  England,  that  Is,  eastern  Massachu-  of  all— your  statement  of  the  sale  at 

1  to  point  out  that  it  is  the  “pioneers”  who  put  up  the  I  ®«''f"1®''®®'  '^"®®®®1  '©  attracting  a  portion  of  the  setts.”  a  loss  came  when  T  was  horribly  up- 

,  .  ,  .  immense  amount  of  capital  that  will  be  required  for  ™-  .  .  ^  j  i  set  over  something  else.  Had  I  not 

,..jginal  money  to  prove  or  disprove  a  group  of  claims  i,  ...  ,  .  <,•.  u,  ^  ,  Transferrinsf  Newsprint  Industry.  thp  letter  mntTined  a  divl- 

,  ,  ,  .  ^  ,  I  legitimate  and  profitable  dCA-elopment  of  our  mines,  Ihougtit  tne  leirei  containea  a  nni 

who  take  the  heavy  risk  and  who  are  entitled  to  com- ;  Standard  Minin"  Exchange  and  '^h®  assumptions  as  to  the  use  of ;  dend  announcement  or  something 

niensuratc  return”  if  thf' ground  is  proven.  !  i  *1.  u  *  ^  j  a  /  *  .  ^'’anndian  water-power  In  American  |  good  T  never  would  have  opened  it. 

The  trouble  is.  and  this  is  what  The  Financial  Times  ' exchanges  to  operate  In  antagonism.  There  i.a  industrial  centres  may  cause  alarm  \  so  may  I  ask  you  hereafter  to  post 
finds  most  worthy  of  severe  condemnation  in  the  con-i  T  S  ®''  «''«®'‘h®rt  '’-V  ®"h©*‘  to  Canadians,  but  fhink  of  the  sig- 1  any  letters  telliTig  ^©f  '©^^ 


the  cash  needed  for  rehabilitation  of 


SOUND 

INVESTING 

The  nbilify  to  distin¬ 
guish  Ixdweeii  good  and 
doubtful  investments  is 
rare.  Tlie  average 
young  mail  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  yon  leave 
Is  assured  if  you 

Appoint  as  your  executor 

Crown  Trust 
Company 

145  ST.  JAMES  ST.  MONTB^AL 


GUARANTEED 

First  Mortgage  Bond 


..  »  rr,,  T»  «  «•  step  in  the  promotion  of  mining  securities  so  that  this  miles  from  the  approximate  “Dear  Mr.  - .  I  was  very  disap- |  Fin  ope.  contributes  billions  for  the 

“  Pioneers”  Are  The  Public.  I  .  J  «®®'"^'"®s  ^©  "'<9'  ♦'>'«  demand  in  .New  pointed  to  lose  on  XYZ  and-wor.st  .  developmen  and  exploitation  of  oil 

very  well  for  the  Standard  Mining  Exchange’^'  may  he  i  ai.  e  1  to  a  point  w  here  it  w  ill  command  England,  that  Is,  eastern  Massachu-  of  all— your  statement  of  the  sale  at  |  copper  railroad.s.  sihe^r.  gold,  coal 

It  out  that  it  is  the  “pioneers”  who  put  up  the  I  ®®''f'*1®''®®'  at'rHCting  a  portion  of  the  setts.”  a  loss  came  when  T  v4-as  horribly  up-  |..r.d  othm^  tmte^ 

„  .  .  immense  amount  of  capital  that  will  be  required  for  ™-  .  .  t  j  *  t'ct  over  something  else.  Had  I  not!©©  to  .Novemnei  ©'cry  .  poumnoer 

aney  to  prove  or  disprove  a  group  of  claims  ;  g'  .p,p, Transferring  Newsprint  Industry.  ,rp  letto,-  contained  a  dlvl-ifrom  the  Atlantic  to  the  Pacil.c  will 


7% 


'llegifimate  and  profitable  development  of  our  mines,  ,Rp„^R^  ,rp  ,pRp,  .ou.uined  «  divi- ,  in-  -  c  "■'i;;  ; 

There  is  no  need  tor  .he  Standard  Mining  Exchange  and  p.  The  assumptions  as  to  the  im®  ©f  j  dend  announceme^  or  ^©^®'h>nir  i  "  ;;,‘'®^p,  "r^^^  whTa"  erri'ble 

*9  u  *  A  .  .  ,  r«v  Canadian  water-power  in  American '  pood  T  never  would  nave  openen  u.  4^ 

the  other  exchanges  to  operate  In  antagonism-  There  is  centres  may  cause  alarm  j  so  may  I  ask  you  hereafter  to  post  Wall  Street  is. 


,  .  -  "  ‘  ,  i.1.  !  -.4  .  ,  ..'of  the  others.  All  three  have  an  important  function  to  nfflcance  of  this  power  hunger  to  |  mourning  stamps  on  them  and  profit 

uc  o  so  many  min  ng  ro  pis.  a  i  is  e  pu  lie,  realizing  for  this  country  more  and  more  of  '’■’’©uda’s  future.  An  enormous  a-nd  !  letters  and  .all  others  containing 

-who  are  really  made  "the  pioneers  who  put  up  the...  ,.u  .  I..  ^  continually  growing  industry,  that  of  i  good  news  with  red  stamps.  In  that 

original  money.”  “'®  ®''®>  "‘®'>«  ‘hat  lies  beneath  the  surface  of  the  uew.sprint'  manufacture,  is  being  |  way.  I’ll  save  all  the  loss  letters  un- 

4u„  —.VII.  V.. . . 1  S’ound.  transferred  to  Canada  because  of  it.  til  some  day  when  I'm  unusually 


THE  INVESTING  ri  RF  ir. 
(Boston  News  Rnrean.) 


Department  of  Mines, 
Office  of  the  .Minister. 


newsprint  manufacture,  is  being  way.  i  ii  save  an  me  lo.ss  leuers  un-  who  is  the  public  unless  the  sum 
transferred  to  Canada  because  of  it.  |  til  some  day  when  I'm  unusually  j  jpjgj  pf  jr^  population  inclusive  of 
Already  most  of  our  newsprint  is  i  happy  and  the  shock  wont  be  so  |  jr^  greatest  and  the  smallest  finan- 
shipped  to  the  T’^nited  States  with- 1  great.  Sincerely  yours  rial  units?  To  he  sure,  the  public.  L 

out  a  cent  of  duty  on  it.  And  mean-  .  -  . -  unlike  authors  of  market  letters.  ' 

while,  that  co-efficleht  of  newsprint  l>IS('RFTIO\  I  changes  from  time  to  time,  and  in  [ 

manufaefure.  namely,  w.ater-power,  '  *'  '  '  '  *  I  recent  years  has  been  changing  from  I 


is  being  sought  after  here  for  other  She  was  most  anxious  to  find  out  a  gambling  to  an  investing  public. 


roronto,  Ont..  "July  nth.  1924.  needs  to  the  sojith  of  where  her  husband  was,  .so  she  rang  |  Liberty  bond  campaigns  had  .some-  |  Address  .  I 


original  monev.”  j  ‘  u  «  v  .  me.  newsprint  manufacture,  is  being  way.  I  11  save  an  me  loss  letters  un- 

Claims  are ‘offered  to  the  public  by  manv  mining  i  transferred  to  Canada  berau.se  of  it.  til  some  day  "'i®® 

u  1.  J  -  Alrrady  most  of  our  new'sprint  is '  happy  and  the  shook  v\ont  ne  sr 

brokers  where  little  or  no  money  has  been  expended:  — — — -  shipped  to  the  United  States  with- 1  great.  Sincerely  yours  - ’ 

previously  to  prove  or  disprove  them.  1  FrOfll  Ontario’s  Minister  of  Mines  ©’•'  o  cent  of  duty  on  it.  And  mean-  - 

No  one  will  find  fault  with  a  commensurate  return  !  L— _ _  '  while,  that  co-efficleht  of  newsprint  1)IS('RFTI0N' 

to  the  "pioneers’’,  hut  in  too  many  cases  claims  have  |  Department  of  Mines,  manufaefure.  namely,  w.ater-power, 

been  offered  for  sale  where  the  promoters  have  already  I  ©f  'he  Minister.  ’  being  sought  after  here  for  other  She  was  nio.st  anxious  to  find  out 

.  ,  .  .  ..V  .  I  .  ....  V  Toronto  Ont.  'Julv  9th  lf)'’4  ©lanufacturing  needs  to  the  south  of  ,  where  her  husband  was,  .so  she  rang 

taken  a  heavy  return  without  incurring  any  risk  through  ^.r^  Editor,  Financial  Times  ‘h®  border.  1  up  a  club  to  which  he  belonged, 

previous  expenditures,  and  the  prices  of  the  stocks  Dear  Sir.— I  have  your  favor  of  the  4lh  instant  with  Incniciilable  New  Health.  I  “Ts  my  husband  there?”  she  asked 

offered  to  the  public  have  been  so  inflated,  without  any  reference  to  the  sale  of  mining  securities,  and  I  appre-  '  I  j’©"  porter.^ 

justification  through  a  proving  up  of  the  properties,  that  i®*©'®  'b©  attitude  of  >our  paper  and  yourself  towards  Cutting  aside  all  questions  as  to  “.No  madam. 

i  .V  .  I.  V  V  J  V  .  ..  ,  Inroner  flotations  .and  Dinner  develnnnient  nf  thp  minino  whether  Cafada  will  export  power,  "But  T  haven  t  even  told  .\ou  mj 

from  the  first  it  has  been  made  physically  impossible  •'©r  jR,Rggf,,.^,  ^t  the  last  session  we  passed  an  act  respect  ®®"’  ©©^©''eloped,  what  do  the  above  name."  said’ the  astonished  lady, 
many  properties  to  give  any  adequate  return  to  those  I  ing  the’sale  of  securities.  This  act  is  to  come  into‘ force  '©rticate  to  every  thinking  per- 1  “That’s  all  right. -madam,”  said  the 

who  purchase  the  stocks,  owing  to  the  excessive  price  lupon  proclamation,  and  we  are  now-  preparing  a  set  of.  ®®®’  *'®''  f©*"®®'®  **©''  her  discreet  porter,  "nobody’s  husband 

at  which  they  have  been  offered  to  the  public.  The  l®©S©latlons  as  provided  In  the  bill.  water-powers  Canada  has  undevel- j  is  ever  here, 

result  has  been,  frequently  that  a  subsequent  drastic'  ^  ^‘'"■®  ''®^‘^  "'"b  int©r©st  the  article  headed  “The  ©P©<1  riches  which  will  create  incal-| 

result  nas  neen.  equ  ©r'y-  a  sunsequent,  diSstic  .  ointment.”  and  I  am  pleased  that  England  Is  ®"''''bl©  new  wealth  for  this  country  j,|f-  SFIDER'S  MISSION', 

reorganization  of  the  capitalization  has  been  necessary  taking  ,r^  notice  it  is  of  our  mining  sRuation  i ♦“e  lifetime  of  the  majority  I  ^  „ 

to  save  the  property.  Comments  such  as  the  “Statist"  makes  all  have  a  '  ®^  ^®®P'® ''®"' The  growth  of  |  M.yk  Twain,  ®'’l^®’  ®/  " 

To  the  original  prospectors,  or  those  who  incur  the 'tendency  to  focus  attention  and  improve  conditions,  and  iP©P©iation  i©  this  country,  and  'b©  1  cltner^tfnmis^Mibscriber  sav- 

,ha”  b.  ow;  .nd  ,nlte  prpp.r.  ton.  .nd  a„U.  In  .ccor.||,„„  S  ?ndu.t?; ! ‘"f  f-r  «v.ry,ni„p  n.v.  to  """  ,c'K^ 

dance  with  business  practice,  to  increase  the  capital.  1  is  assuming  large  proportions  and  my  belief  is  w-e  arel^'’^^  dependent  on  water-powjr.  M^ber  '"P'  ^  „rin?ed  the  fol- 

and  therefore  offer  the  equities  at  much  higher  prices  but  in  the  Initial  stages.  ft©©  statistician  has  figured  ©©' 1 ,  ‘  j  nnaw-ev 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

_ TEAR  OCT - --.J 

SEND  ME  CIRCULAR  A-2 


the  border.  |  up  a  club  to  which  he  belonged.  i  thing  to  do  with  this  changed  atti- 

umoitii  !  “Is  my  husband  there?”  she  asked  tiide  toward  the  market,  and  the 

Incniciilable  New  Health.  j , Re  Rail  porter.  i  broadening  circulation  of  re.sperta- 

Putting  aside  all  questions  as  to  "No.  madam.”  !m©  financial  mediums  has  operated 

whether  Cafada  will  export  power  !  "But  I  haven't  even  told  you  my  J  in  the  same  direction.  The  public 
now  undeveloped,  what  do  the  above  name.”  said’ the  astonished  lady,  i  may  seem  cold  to  Invitations  to  take 

facts  indicate  to  every  thinking  per- 1  "That’s  all  right. 'madam,”  said  the  ;  volatile  stocks  off  the  hands  of 

son?  That  in  her  forests  and  her  discreet  porter,  "nobody’s  husband  |  pools  at  top  prices,  hut  was  never  so 
water-powers  Canada  has  undevel- 1  is  ever  here.”  deep  a.s  now  in  investment  bonds 

oped  riches  which  will  create  incal-  j  -  anti  stocks.  The  public  is  immers- 

culable  new  wealth  for  this  country  1  THF  SITDFR'S  MISSION'  *®  ©>‘©b©o"’s  In  fully-paid,  in- 1 

within  the  lifetime  of  the  maioritv  .  m  r.  .  . .  come-bearing  securities,  and  is  sink- ■ 


_ I 


Litait99  - 

ESTAl-iLlSHEU  1910 

120  ST.  JAMES  ST.,  MONTREAL 


,  _  u/—  t,. _ _ *1  -.1.  *  V  .  j  »  I  I  have  read  with  interest  the  artirlo  hcadcH  "Th.>  ©P©<i  riches  which  will  create  incal-  -  and  atocks.  i  ne  puniic 

has  been,  equ  ntly.  that  a  subsequent,  drJstic  |pj^.  Ointment  ”  and  l  am  pleased  that  Fncland  is  i®©'ahle  new  wealth  for  this  country  i  jUP  si’IDFR'S  MISSION'.  *®  ©yehrows  In  full 

aization  of  the  capitalization  has  been  necessary '[gRing  (Re  ser  ous  notice  it  is  o^f  our  rnimL^sft  faHon  "''b'n  the  lifetime  of  the  majority  ‘  ‘  '  *  come-bearmg  securities,  a 

[  the  property.  CommeSs  suVras  the  "Statist’’  “m^kS  alf  have  a  ’  ®'  f’®®P'®  n®-  'Tb©  growth  of  Mark  Twain,  when  editor  of  a  ,ng  deeper  every  day. 

he  original  prospectors,  or  those  who  incur  the  i  tendency  to  focus  attention  and  improve  conditions,  and  |  o?  wnnliHHon  Tn  The‘’un/ted  '  fTom  a  su^erMUiou.s’' subscriber  s.ay-  „  _ 


once  the  original  expenditures  made  on  the  property 
have  proved  the  mine  to  possess  fair  prospects. 

But  what  we  condemn,  and  what  the  Standard  Mining 
Exchange  as  a  body  must  remedy  by  the  most  thorough¬ 
going  measures  in  Jhe  future,  if  it  is  to  regain  the 
confidence  of  the  public  in  mining  securities,  is  that  the 
public  are  made  the  victims  of  promoters  and  that  they 
are  the  only  ones  to  take  the  risk  without  a  commen¬ 
surate  return.  I 

¥  «  «  * 


Our  statistician  has  figured  outlbaf’-.  The  humorist  printed  the  fol- 

Nfit  Kv  of  rkrActATNf  ratA  rtf  lOWlTlff  . 


rROTEPTlNG  THE  PI  BMP. 
(United  States  Invesfor.) 

How  really  efficient  a  Better  Busi¬ 
ness  rommi.ssion  can  be  In  the  mat- 


I  divide  the  mining  investors  in  Great  Britain  into  |  ‘I'®  “Finding  a  spider  in  your  paper  |t©r  of  protecting  the  public  again.st 


two  classes: 

(1)  The  houses  whose  business  is  mining  and  who 
know  the  hazards  of  the  industry,  and  who  take 
the  necessary  precautions.  These  men  cannot 
ordinarily  bo  fooled;  and 

(2)  The  other  class  Is  the  public,  without  this 
training,  who  are  appealed  to  by  persona  with  or 
without  reputation  to  put  their  money  Into  mining 
ventures,  and  who  are  oftentimes  deliberately  mis¬ 
led  or  throw  business  judgment  to  the  winds  when 
making  an  investment. 


luni'ttd%\at?s''wilTbe'SoOO  was  neithe'r  good  luck  no'r  had  luck.  '  fraudulent  and  promotions  of  doubt-; 

ithafofSda  SO  OOoJoO  '  Th©  sp'd©©  vas  m©’’©ly  '©©king  over  ;  ful  value  is  apparent  from  a  recent  | 

jtnat  of  Canada  30.000.000.  ^^.r^^r  ^p^chant  is  ; occurrence  in  St.  Louis.  The  laf- : 

jli  Hunger  Now — What  in  20  Tears?  not  advertising  so  he  can  go  to  that  iter  city  can  boast  of  a  better  bust- I 


I  If  there  is  a  power  hunger  now, 
jwhat  will  be  the  development  in  ten 
years  from  now,  what  will  be  the 
[development  in  ten  years  from  now. 
land  what  will  be  the  needs  twenty 
years  from  now? 


store,  spin  his  web  across  the  door  ness  bureau  that  is  very  aegressive. 
land  lead  a  life  of  undisturbed  peace] Not  long  ago  a  stock  selling  firm 
[ever  afterward.”  |  styling  itself  as  L  J.  Jerome  &  Com- 

■ -  jpany,  came  to  St.  Louis  with  the  ex- 

THET  T.VN’ISH  TOGETHER.  press  purpose  of  unloading  three- 1 

_  ,  .  . _  „„„„  i,i.  quarters  of  a  million  dollars  of  rail-; 

When  a  shipping  man  sa>s  his  ;|„g.  .-oi.... 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bo^ds 


Dominion  Bank  Bldg. 
TORONTO 


_  TV  •  T»  1  •  «  In  either  case  the  venture  is  a  highly  speculative  one  *^''®  n'®©®  word.  Think  of  the  in-  business  has  ceased  to  “show  red.”  t  i 

Two  Basic  Principles.  with  the  chance  of  loss  being  less  to  the  first  class  than  '^®f'f©nt  possibilities  in  the  news-  Re  Ras  something  more  in  mind  than  Jf  the  Better  Bu'sine^rB^^^^^^^^^ 

T  '’9  nrinclples  should  be  accepted  as  axioms  in  to  the  second.  print  industry  and  water  power  en-  (Re  bottom  of  the  income  account.  ©'  '©e  Better  Business  mireau  in  or  , 

connection  with  the  Offering  of  mining  securities:  9V''  ©hj©®t  here  is  to  restore  British  confidence  in  t  fhinp  on  oarth  that  which 'lems  of  this  sort  the  company  last-  -  '  ■  •  = 

a  ..T.  I  ,  HP  .  mining,  to  adopt  a  Government  attitude  towards  the  '^here  anything  on  earth  that  paint  below  a  vessel  s  loadline.whicb  ‘e'©‘>  '©‘S'  m©  ©ompanj  lasi 

liist,  tiiat  before  an  offering  is  made  publicly,  skilful  which  can  help,  and  to  safeguard  the  public  ^nch  stability  and  such  rich  naturaly  becomes  invisible  when  a  edjust  forty  da>s,  making  onlytwen-  ■_  _ 

engineering  advice  shall  have  been  obtained  on  the  as  far  as  one  can  reasonably  do  so.  always* remember-  Pr©n’>ise  on  steady  and  continuous  full  cargo  is  on  board,  and  is  only  ty-siA  sales. 

property  and  truthfully  presented  in  the  prospectus;  ing  the  principle  that  the  fool  and  his  monev  are  easily  'he  securities  in  Canada’s  too  much  in  evidence  when  it  be-  en  the  problem  of  handling  ® 

and.  second,  if  it  is  the  public’s  money  and  not  original  Parted  no  matter  what  the  safeguards  concerning  him  ^Ted  rnk^^d’^^re^d  Ipl  «  "  "4  ^  *  S 

contributions  of  pioneers  that  must  be  depended  upon  to  Yours  verv  truly  We  will  not  labor  the  point.  Think  stance,  at  least,  mean  much  the  same  proach  is  made  to  the  100  per,  cent.  ed.^Mo^reii  g«e 

dovelop  the  property,  that  the  vast  proport|3n  of  the  (Signed)  C  McCREA  i  thing.  mark  in  public  protection.  I  David  Bumsida. 


9  the  second  '  ^  print  industry  and  water  power  en-  (Re  bottom  of  the  income  account.  ©'  'h©  Better  Business  Bureau  in  or- 

0„r  obJ.cl  h.re  1,  ,b  BrI.I.h  .  _  H.  1,  *.b, 


C.  McCREA. 
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Before  you  go  away  — 

Appoint  us  to  act  for  you 
in  financial  matters 


of  your  most  important  pre-vacation  duties 
should  be  to  arrange  for  the  proper  care  of  your  securi¬ 
ties  and  your  estate  during  your  absence. 

For  a  moderate  fee  the  Montreal  Trust  Company  will 
accept  your  securities  for  safe-custody  and  collection  of 
revenues  and  will  also  administer  your  properties  and 
attend  to  such  other  matters  of  a  financial  nature  as 
you  may  direct. 

Neglect  in  not  arranging  for  any  contingency  which 
might  arise  during  your  absence  may  result  in  serious 
loss  to  you. 

We  will  be  glad,  without  charge,  to  discuss  these  matters 
with  you  at  any  time  suitable  to  your  convenience. 


“STANDARD”  INI a 
REPLY  TD  ATTACK; 

nPI  ***‘‘‘‘>*”»  president  of  the  George  G.  Kaeslner  has  been 

Uf  I  |||■|J|||■  Canada  Bread  Company,  return-  appointed  sales  manager  for 

I  Bll  kis,  ed  this  week  from  a  trin  to  Canadian  Industrial  Alcohol  To 


Declares  It  Merely  Provides  Ma¬ 
chinery  For  Sale  of  Mining 
Stocks— Unfair  to  Associate  It 
With  All  “Stock  Peddling”—: 
As  Good  Record  as  Any  Ex- 1 
change.  | 


loss  to  you.  •  ,  -pfip  following  reply  has  been  sent 

We  will  be  glad,  without  charge,  to  discuss  these  matters  by  the  Standard  Stock  and  Mining 

with  you  at  any  time  suitable  to  your  convenience.  Exchange  of  Toronto  in  answer  to  | 

attacks  made  by  a  London  paper  in  : 

Montreal  Trust  Company  Tor  iettew  i 

11  PLACE  D’ARMES,  MONTREAL  Toronto.  .luly  22nd.  1924.  i 

Sir  Herbert  S.  Holt,  Prtsidfnt  A.  J.  Brown,  K.C.,  Vice-Prestdent  The  Statist  I 

F.  G.  Donaldson,  General  Manager  '  i  j  t-  i  j 

London,  England. 

Sirs. — The  directors  of  the  Stan-  ! 
'  dard  Stock  and  Mining  Exchange 

- - 1  have  made  a  very  careful  analysis  of  | 

I  the  article  appearing  in  your  papi  r  j 
_  _  ■  under  the  caption  "The  Fly  in  the  ' 

News  of  the  Week  C  17  T  T  lY  J 'T' J  C  Ointment."  M'e  find  that  this  uocu- 1 

Relating  to  -  -  -  or.LLJKlll£/S  ; 

L  i  of  Ontario. 

..  .  s  SSI  >  J  o  w.  „  .  .  .  Your  correspondent,  in  the  clo.-ing  i 

lonsolidatefl  Mintnc  nnd  Smeltme  benefit  to  accrue  to  the  sharehold-  paragraphs  of  his  article  makes 
Itinipan}  of  ( aiiada.  Ltd.  Ore  re-  ers.  certain  disparaging  statements  with 

ceipts  at  Trail  Smelter  for  the  week  regard  to  the  modus  operand!  of  the  I 

July  1  to  7  Inclusively,  amounted  to  h.  B.  Eddy  CompanT,  Liinited. —  Standard  Stock  Exchange.  He  c;ire- ' 
4,530  tons  from  the  company's  mines  The  extension  programme  in  connec-  fuHy  deals  In  the  broadest  general-  i 
and  803  tons  from  other  mines.  5,333  fion  with  the  company's  plant  has  (ties;  however,  by  inference  we  a.--; 

tons  in  all.  From  Jan,  1  to  July  7  been  approved  and  the  extensions  gjime  that  he  makes  four  specific 

receipts  were  221,691  Ions  from  com-  and  installations  are  now  under  way.  charges:—  j 

pany's  mines  and  20,233  tons  from  They  include  the  remodelling  of  the  ^  That  the  Standard  Stock  | 

other  mines,  241,924  tons  in  all.  sulphite  mill  and  installation  of  ad-  Exchange  offers  no  protection  to 

ditional  digesters;  a  new  newsprint  imblic 

Southern  Canada  Power  Conipany,  niill  of  the  most  np-to-date  design;  (o.  That  the  Standard  Stock 


News  of  the  Week  C  17  T  T  D  T TTT  17  C 
Relating  to  -  -  -  O  Ht  L  U  K  1  1  1  £/ 13 


tons  in  all.  From  Jan,  1  to  July  7  been  approved  and  the  extensions 
receipts  were  221,691  Ions  from  com-  ond  installations  are  now  under  way. 
pany's  mines  and  20.233  tons  from  Yhey  include  the  remodelling  of  the 
other  mines,  241.924  tons  in  all.  sulphite  mill  and  installation  of  ad¬ 
ditional  digesters;  a  new  newsprint 
Southern  Canada  Power  Conipanv.  of  "’ost  up-to-date  design; 
Limited.— Gross  earnings  for  the  12  ‘fj**  installation  of  a  modern  barking 


monlha  ended  .May  31.  1924.  amount-  the  .sulphite  mill;  the  exten- 

ed  to  $1,013,041.  an  increase  over  the  *^.*0"  of  railroad  to  the  lower  m  il 

corresponding  period  last  year  of  the  installation  of  a  bark- 

$109,250.  while  net  was  $555,000.  an  general  Improvements 

increase  over  last  year  of  $65,050.  pround-wood  mill. 

Shareholders  o*  the  company  now  CompauT, 

number  3.017.  The  new  plant  at  .,,in,it,.,,._The  town  of  Bedford.  In 

Hemmlngs  Falls,  which  will  add  30.-  Township.s.  has  turned 


000  horse  POwer  to  the  capacity  of ,  company  for  opera.tion  . . 

the  system,  is  'well  under  way.  The  hvdro-electric  plant  and  ih.  nnr  tn 

transmission  line  from  St.  Johns  to  -vstern  The  town  ins  neither  the  desire  nor  the  in 

Richelieu  is  ready  and  the  line  from  Lnly  had  a  twelve  hour  service  from  sS^m ‘rcont'l-nversv  ove 

Dnimmondvllle  to  St.  Hyacinthe  is  the  nlant  hut  the  comnanv  will  Im-  ^'•‘^'tge  to  set  up  a  contrntersj  o\p 
under  way  and  will  be  ready  in  time  me'dffely  I^oinect  theTedford  svs- 


Exchange  is  engaged  in  an  ex¬ 
tensive  .and  pernicious  system  of 
stock  peddling. 

I  131  That  members  of  the  Stan¬ 
dard  Stock  Exchange  underwrite 
stock  at  10  cents  per  share,  and 
dispose  of  it  at  $1.00  per  share. 

(41  That  the  Standard  Stock 
Exchange  compares  unfavorably 
with  other  exchange.s  of  this 
country  ; 

It  is  neither  the  desire  nor  the  in-' 


to  carry  Hemmlngs  F'alls  power. 


1  \  r.  \  i  •  *  Change  to  set  up  a  controversy  over  I 

the  plant,  hut  the  company  will  Im- 1  doctrine  of  infallibilitv 

mediately  connert  t^he  Bedford  sys-i  There  is  room  for  improvement  In 
tern  with  its  own  high-tension  line  |  machinerv  of  exerv  exchange 


r,  twenty-four  1  throughout  the  country,  but  what  we 

Saskatchewan  Co-operatlTe  Eleva-  vice  of  light  and  power,  w-hich  wi  1,  criticism  which  is  not 

tor  Company.— It  is  estimated  that,  naturally,  he  of  infinite  benefit  to  inspired  bv  anv  ulterior  motive 

by  the  end  of  this  season,  July  31.  the  town  from  an  industrial  point  of  should  first  come  to  the  Secretary 

the  company  will  have  handled  59,-  'icw.  Exchange  and  not  to  the  press. 

000,000  bushels  of  grain  through  if,*  _  .  ^  .  t,  TheT:xchangp  and  ilie  Public, 

commission  department,  a  record  for  Last  Kootenay  Power  Company.!  ^^ny  Exchange,  whether  it  be  New 
thlrtean  years.  Grain  handled  Liniiled.- It  is  understood  (hat  the  i  York!  London  or  Toronto,  is  merely 

through  terminal  elevators  during  company  will,  in  the  near  future,  of- '  g  market,  and  as  a  market  it  does 

the  season  Is  58.000,000  bushels.  The  *0  ’he  public  a  further  series  of!  nothing  more  than  provide  the  ma- 
company  now  has  30,000  sharehold-  ^oeir  first  morteaRe  sinking  fund  i  exchange  of  rominodlTles 

ers  as  compared  with  23,  228  a  year  authorized  amount  of  |  y,p,„.pp'n  b„yer  and  seller.  No  mar- 

ago.  "hich  is  $5.  0  .noo.  Series  “A  to  the  |  jn  tfip  v\orld  attempts  to  guaran- 

amount  of  $2.OOn.n0O.  w.as  offered  and  |  tpp  ^  f,„ure  for  its  Ikstings. 

Trinidad  Fleotric  Comnanr  limit.  •Tune.  1922,  by  .\eshltt.  Thom- i  From  the  discovery  of  the  Pohalt 

!  son  &  company.  Limited,  leaving  $3.-1  ramn  in  1004  rfown  to  the  orpcienf 

ed:  Gross  earnings  from  railroads  oi'in  non  cttti  i.nioci.oft  a  ic  ’  oown  to  the  present 

for  the  month  of  May  were  $16,161  as  ^,,p' j,  Porcupine.  Cobalt, 

compared  with  $17,765  for  May,  1923,  ^arv  hv  Kirkland  Lake  have  pro- 

from  light  and  power  $14,298  as  com-  in  LdL  '''oalth  in  excess  of 

pared  with  $14,275;  from  ice  and  re-  iTana^hAin^  mnal  In  *1  ^  Standard  Stock 

frlgM-atlon  17.315  as  against  $7,728.  being  made  on  the  company  s  Exchange  has  been  the  medium 


Trinidad  Electric  Company,  Limif- 


for  the  month  of  May  wTre  $16,161  as  .^p  j,  believed,  rendered  neces- 

hy  extensions  made  and  in  view 

oared  wftb  $14  2?rjrom1eeanrre'  increased  de- 

pftrSu  ^ith  *14<27d,  iroTXi  ic©  Rnci  rc'*  *v-ic*sr4  #v»  ..  ♦ 

frlgwatlon  '$7,315  as  against  $7,728,  I^o  ”er  ^  ^  company  s 

making  total  gross  of  $37,774  ns  ^ 

rfe\**ror$i  qq/^Lf^e^rn^tnl^’  '‘from  Alberta  Flour  .Mills,  Limited.— 

crease  or  $1,994.  Net  earnings  from  r  ei. 

railroad  for  Ma.v.  1924.  were  $5,932  as  Shareholders  of  the  company  will 

compared  with  $4,533;  from  li?ht  ""  ^ 

and  power.  $7,174  as  against  S4.565, 


from  Ice  and  refrigeration.  $2,932  as 
compared  with  $3,318.  Miscellane¬ 
ous  net  earnings  were  $81  as  against 
>3  leaving  total  net  earnings  for  the 
month  of  $16,119  as  compared  with 
$12,419  for  May,  1923,  an  increase 
of  $3,700. 


I  which  has  provided  a  market  for  flic 
.  purchase  and  sale  of  securities  ne- 
Alberta  Flour  .Mills,  Limited. —  i  cessary  for  this  production.  I 

lareholders  of  the  company  will  I  ,  pp,ij,i,,„ 

eet  in  Calgary  on  August  2  to  con-! 

ler  an  offer  which  has  been  made'  For  years  past  thi.s  province  has 
to  the  directors  bv  Spillers  Overseas  hern  flooded  with  high  pressure  I 
Limited.  Thi.s  offer  is  the  result  ofi^^olesmen  peddling  nondescript  min-. 


negotiations  between  (he  directors  of  issues  from  one  end  of  the  conn¬ 


ing  total  net  earnings  for  the  'ho  mills  and  Spiller.s  extending  over  I  'o  the  other  Fnfortunately  , 
of  $16,119  as  compared  with  ^overnl  months,  and,  if  the  .share-  "  issue 

for  Mav  112^  an  increase  holders  in  the  local  concern  ratify  I -^ocnis  to  associate  any  mining  issue 


Mark  Rredin,  president  of  the 
Canada  Bread  Company,  return¬ 
ed  this  week  from  a  trip  to 
Europe. 

Sir  Henry  Drayton,  Minister  of 
Finance  in  the  last  Federal  Gov¬ 
ernment,  sailed  this  week  on  a 
short  trip  to  England. 

.1.  Grenier,  Minister  of  .Agri- 
ture  for  the  Province  of  Quebec, 
sailed  this  week  on  a  trip  to 
England. 

George  lionthier,  Auditor-Gen¬ 
eral  for  Canada,  is  railing  short¬ 
ly  on  a  few  weeks’  trip  to  Eng¬ 
land. 

(iiisfayp  Bernier,  seoretary  of 
La  Banque  Nafionale,  is  kaiing 
the  service  of  that  institution  to 
take  up  an  executive  posirion 
■with  La  Banque  d'Hochelaga. 

Melville  IVhile,  of  the  heal 
office  staff  of  the  C.anadian  Gen¬ 
eral  Electric  Company,  Limited, 
returned  from  a  trip  to  Euiopr 
at  the  beginning  of  this  Veek 

A.  D.  McTier,  vice-president  of 
eastern  lines  of  the  i';inadian 
Pacifir  Railway,  left  Montreal 
eaily  this  week  on  a  tour  of  in¬ 
spection  over  the  New  Brunswick 
district. 

Stanley  .lohnston,  of  the  Mont* 
real  Stock  Exchange  firm  of 
Johnston  <1:  Ward,  has  gone  to 
Kennebunk  Beach,  Maine,  to 
spend  a  few  weeks’  vacation 
there. 

l,ieul.*('ol.  y\.  r.  O'Rrien,  of  the 

Montreal  Stock  Exchange  firm 
of  O'Brien  &  Williams,  who  has 
been  travelling  in  Europe  for  the 
past  twoTnonths.  sailed  for  home 
this  week  from  Cherbourg 

J.  A.  Fraser,  of  IViminion  Se- 
curlties  i"orporation.  Limiteil,  of 
Toronto,  has  been  nominated  tor 
re-election  as  one  of  the  vice- 
presidents  of  the  Investment 
Bankers'  .Association  of  America 
by  the  board  of  governors  of  the 
association. 

.1.  .1.  Page,  general  manager  of 
the  Western  Canada  Flour  yiill.«, 
returned  to  Toronto  from  Win¬ 
nipeg  at  the  beginning  of  this 
week  after  completing  a  tour  of 
Inspection  of  the  company'.^  prn- 
nerties  right  out  to  the  Paeifir 
Coast. 

I.aurence  Falk,  assistant  sec¬ 
retary  of  the  Winnipeg  Klrcuio 
Company,  was,  at  the  nernt 
annual  meeting,  appointed  .secie- 
tary  of  the  company  nnd  its  sub¬ 
sidiary,  the  Manitoba  Power 
( ompany.  Limited.  Mr.  Palk 
has  been  in  the  service  of  the 
Winnipeg  Electric  for  twenty 
years.  .  _ 

R.  M.  IVolviu,  president.  Brit¬ 
ish  Empire  Steel  Corporation,  ac¬ 
companied  by  G  S  Hown.s.  who 
recently  became  idenlifieil  with 
the  steel  dep.artment  of  the  coni- 
pany’s  undertaking.^,  '•"  iqientiing 
some  time  at  the  ditfermi  pinnts 
at  Sydney,  with  a  \i«'w  of  being 
in  touch  with  the  piogramnie  of 
improvements  that  i.s  being  car¬ 
ried  out.  . 


$750,000  STOCK 
EAST  KOOTENAY 


3f  $3  700  merease  ^  by  |  "'ith  tlie  Milling  Exchange;  in  con-  ^  - - 

their  directors,  the  Alberta  conipanv  i ''^onenee  the  Standard  Stock  Kx- 1 
ilahn^o  Pawa,.  _ _ _  "’O  Po^s  ’“’o  'hf  hatids  of  the  greet  change  now  has  this  charge  brought  '  PJCn  finn  CTflPir 

»arSffor  /  looT  Organization  immediately  and  ^  I  JU,UUU  O  I  UUl\ 

'he  work  of  completing  the  big  niil^  Members  of  the  Exchange  who  ;  .  r  •  l/nnTrKI  *  U 

aver  the  'o  East  Calgary  Will  be  started.  1  execute  orders  do  so  for  the  official  |  LACT  KfinTCMAY 

aver  the  same  month  last  year,  and,  i  commission  rate,  unlisted  stock  oi- ;  LriO  I  l\Uw  I  LI  vH  I 

ifter  operating  expenses  of  $359,228,  ■p„|„pi,one  rnnimnv  of'  ferings  in  mo,«t  cases  show  a  margin  '  _ _ 

act  IS  shown  at  $345,956,  an  increase  .  ,  t  ompany  ot  .  .  ^  .,j.  used  uuon  x  t,  ,  ■  ,  • 

aver  June.  1923.  of  $57,107.  For  the  J «' permit  has  been  Issued  "J,  [n  ™  -  ’”,"4  ^  'jP™  .>e>v  Stock  Issue  at  .  p.c.  Mitli  Old 

12  months  ending  lune  1924.  gross  I '  l"  -^ord  ^the  sale  of  stock  at  a  ,  "  J'-''-  <  *-  -  >'  ill  Extend 

.arnlngs  were  $8,64 1, 196,  an  increase  g,  104”  Dufferin  street  The  cost  of  I  P^*"  oent.  discount,  wc  would  1  (  ompany  s  Lqiiipiiieiif. 

aver  the  corresponding  period  last  ,,  lamrcnn  sireei.  1  ne  cost  01  Troorri  ioop ' 

i^ear  of  $1,889,666.  and,  after  operat-  ”>'■  new  exchange,  which  will  be  on  !  ^  provuncill  I  eg isl^^  connection  ‘with 

ing  expenses  of  $4..596.76L  net  was  automatic  one  and  will  come  *nto ,  Provincial  Legm^  Kootenay  I’owei  (  ompany 

i4|050.435.  an  increase  of  $1,094,396  operatmn  in  about  a  years  time.  ''’1^  no  fa  uU  to  find  wit  of  stock  announced  by  .Nesbitt.  Thomson  & 

aver  the  12  months  ending  June.  neighborhood  of  ^''’h.OOu.  i  ^  .  (  ompany.^Limited.  in  the  form  of  an 


tieorge  G.  Kaestner  has  been 
appointed  sales  manager  for 
Canadian  Industrial  Alcohol  Co., 
Limited.  He  has  been  in  charge 
of  the  development  department 
and  marketing  of  the.  denatured 
alcohol  for  anti-freeze,  dried 
grains,  feed,  molasses  and  motor 
fuels,  and  has  also  been  in  close 
touch  with  the  sale  of  industrial 
alcohols.  ' 

(iraiit  llnll,  senior  vice-presi¬ 
dent  of  the  Canadian  Pacific 
Railway,  arrived  in  Winnipeg  at 
the  end  of  last  week  accom¬ 
panied  by  .1.  J.  Scully,  general 
manager  of  eastern  lines,  and 
D.  i'.  Coleman,  vice-president  of 
Western  lines,  who  joined  the 
party  at  Fort  William.  The 
party  is  making  a  tour  of  the 
western  line.s  of  the  road. 

L.  r.  Haskell,  spcretary-f  rea- 
siirer.  Southern  Canada  Power 
Company,  was  vvelromed  back  at 
his  office  this  week,  after  spend¬ 
ing  some  time  at  the  General 
Hospital,  where  he  underwent  an 
operation  for  appendicitis.  Mr. 
Haskell's  recovery  was  a  very* 
rapid  one  .and  on  his  return  he 
plunged  right  into  lii.s  work  of 
getting  ready  for  another  cls- 
lomer-ownership  eanipaign  dur¬ 
ing  the  roming  fall. 

Sir  Henry  >V,  Thornion,  presi¬ 
dent  of  tho  Canndi.in  .National 
Railways,  has  left  Montreal  on 
Iii.s  annual  tour  of  iiis-iiection  of 
the  railroads'  western  lines, 
which  will  occupy  about  one 
month.  Sir  Henr.v  was  accom¬ 
panied  by  S.  ,1.  Iliiiigen'oril,  vice- 
president  In  charge  of  operation 
and  eonsfrnction :  I>.  (  .  Grant, 

V  ice-)>re.sident  in  eliar.ae  of  fi- 
nanees;  and  other  general  offi- 
ficers  of  the  system,  and  the 
party  will  he  joined  liy  \.  E. 
Darren,  genera!  manager  of  the 
Western  region,  at  Winnipeg. 

A  rlrrnlar  just  issued  by  .lov. 
.luiies,  treasurer  of  the  Bell  Tele¬ 
phone  (  ompany  of  Canada,  an- 
noiinci’s  the  appointment  of  .1. 
li.  Eiiuan.  to  the  position  of  ns 
sistaiit  treasurer.  Mr.  l.ogan 
enicrort  the  service  of  llu'  Hell 
(  omp.iiiv  in  ilie  accounting  de¬ 
partment  Seplemiier.  190!i.  He 
was  absent  on  milil.iry  service 
from  .Aiigusl,  IftIT.  to  .tamiary. 
1919.  and  sinre  Ids  return  has 
iieen  continuousiv  in  the  treas¬ 
urer’s  office  Mr.  Logan  is 
young  and  energrlic.  :tnd  his 
friends  are  deligldi'd  af  this  rec¬ 
ognition  of  his  effective  and 
faithful  service. 

C.  J.  Voriiili,  Commissioner  of 
Edmonton,  has  resigned  to  Ije- 
come  general  manager  of  (he 
Northwestern  I'tilities.  I.imited, 
the  company  operating  the  na¬ 
tural  gas  franchise  in  that  city. 
Mr.  Yor.tih.  who  is  a  civil  engin- 
neer  liy  profession  was  Ibrmeil.v 
eomndssioner  for  Saskatoon,  to 
Wldrli  mimieipality  he  render¬ 
ed  v.iliialde  servires  during  its 
critic.'il  financial  struggles  of 
1913  and  1911  His  wide  mu¬ 
nicipal  I'vpc  rience  and  aldlity  in 
ilie  realm  of  finance  were  a  dis¬ 
tinct  asset  to  I’.dmonton.  and  are 
gentrally  Ixdleved  to  have  re¬ 
sulted  in  that  city  oiitafning 
more  favoratde  consideration  in 
tlie  liond  markets 


THE  CARE  OF  YOUR 
SECURITIES 

|^4ANY  persons  deposit  their  eecuritiee  with  thia 
Corporation  for  safe-keeping  and  collection  of  revenue. 

In  our  Safe  Deposit  Vaults  these  securities  are  fully  protected 
against  loss  by  fire  and  burglary.  We  collect  interest  and 
dividends  and  detach  coupons  on  the  due  dates  and  place  the 
proceeds  to  the  credit  of  our  clients  in  their  Bank  account. 

Thia  service  is  a  very  valuable  one  for  persons  whose  property 
consists  mainly  of  stocks  and  bonds.  It  leaves  them  free  to 
come  and  go  without  concern  as  to  their  fortune.  We  shall  1 
be  glad  to  quote  rates  on  this  class  of  business  on  request.  j 

fffle  ! 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR.  yvni^TZE.  FINANCIAL  AGENT 
HEAD  OFFICE  .  Bius'|!'  Melinda  Streets  .  TORONTO 

[  Branches:  Ottaw'd.  VTinnlpeg,  Saskatoon,  Vancouver 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

EBtablinHod  1  SOB 

During  tho  past  spvontepn  ypars  wp  havp  appraised 
sonip  FIVE  THOUS.AND  propprtips.  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  •  Montreal 


TOKONTO 
Royal  Bank  Bulldln'^ 


NEW  YORK 
Equitable  Building 


6H7c  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

The  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  S1.000.000 


"THE  TITLI  CUARANTCE  OUlLDINd' 


224  ST.  JAMES  STREET 


TEL  MAIN  6803 


MONTREAL 


Do  you  know  the  value 

of  your  investments  ? 

Various  ronditions  afTpct  the  yield  of  bonds  so  that  a  revision 
of  your  holdings  is  often  advisable.  We  will  gladly  examine 
your  investments  and  tell  you  whether  or  not  you  are  secu¬ 
ring  maximum  returns.  Many  holders  of  Victory  Bonds 
would  profit  by  conversion. 

Municipal  nankers  Grporafibn 

J _ MJ  IIMITFP  V.  J  .■■■■  wm 

34  King  SlrccLEdsl.Toronlo 

iwever,  bill  this  handicap  may  he  |  has  been  connected  up  to  the  present 


i  however,  bill  this  handicap  may  be  lias  been  connected  up  to  the 
I  considerably  reduced  between  now  witli  the  in.stallation  of  power 
1  >.1111......  ......I..,  ....  'and  harvest.  As  elsewhere  in  (be  ...  ,  . 

critical  financial  struggles  of  !  west  more  rain  would  be  welcomed.  ''1«  '>»dtM  Stood  that  the  new  oni- 
1913  ami  1911  His  wide  mu-  :  but  in  mo.st  seet.ons  the  moi.sture  i.s  I'’;'"',.  V!”"!!’  a 

nictpal  evpi  rience  and  aliiltiy  in  alri'adi  sutlieient  to  assure  soim- i ‘ ■>'•^•'''■(’•1  dl  $1-5  •  ”  • 

I  the  realm  of  finanee  were  a  dis-  'kindota  eiop  M-aiifime  business  I  the  title  of  the 

tinet  asset  to  I’.dmonton.  and  are  irniidilions  .are  (piiet  on  the  pryirles,  '  omp.iny  itself  indientes,  is  taking 

gentrally  iielleved  to  Pave  re-  land  eomniereial  houses  are  earefiilly  tills  powei  dl'^elopment  fiom 

suited  in  that  eity  iditaining  sizing  up  the  situation  witli  a  view  ’he  Qiieliec  Hevelopment.  (  ompany. 
more  favoraldi"'  eonsider«'ition  in  t,,  gelling  a  line  on  rolleetion  possi-  'whieli  will  still  exist.  A  lai'ge  por- 
tho  liond  m.arkets  Idlilies  this  fall.  ’hm  of  the  linnd  issue,  if  may  be 

- - -  - - - - -  i  taken  for  .granted,  will  he  offered 

\  News  print  Exports  RUMORS  UNTRUE  SAYS  amount  or  investment 

in  June  Below  May  INTtRtST  PAINT  CO.  “j™:;"' 

I  The  exports  of  new.spnnt  from  (Conliiinetl  I'r.iiii  p.ige  1}  j  The  lionds  themselves  will  hold  an 

[f.anada  for  the  monlli  of  .lune  ware  some  time  in  order  to  secure  a  rom- j  ’  not  only  thioiigh 

still  ahoie  those  foi  .lune  Iasi  year,  jdtUe  rest  It  is  not  Mr.  t'olfing-  |’he  tainti.ict  foi  powei  with  Pi  ire 
111  spile  of  tile  t  utting  ilown  tif  p  ai-  iiam's  intention,  however,  lie  says.  If.  Broiliers  &  f  ompany  but  also  from 
liuriion,  but  were  le.‘ s  than  :'or  ,'\lr.y  relini|uish  the  presidency  tif  tlic  Can  lin.incial  strength  assoriaterl  with 

of  tills  year.  The  total  export,  for  atlian  eompanv  whit  li  is  bis  favtirile  ’he  name  of  Mr,  Duke.  l-or  while 
Juno  were  9.5.716  tons  as  enn.p.ir^d  organization  a'ml  to  wliieb  he  intend:  ‘"^h-  William  Price  is  an  outstanding 
with  107.781  tons  for  May  and  92  852  p,  ,i,.vote  a  great  ileal  of  lii.s  time  in  li.gtii'c  in  connertion  with  the  I’lilp 

tfins  for  .lune  of  last  year.  tht'  future.  Paper  industry  in  Canada,  Mr. 

i  lienies  .Stock  .Splil.  loike  has  hecn  descrilieil  in  an  arti- 

DDAiDicc  rurrorn  i  With  rcgaril  In  tin  rumored  sjdil  ! ''le  hy  B.  ('•  t'orhes,  as  one  of  "three 


4A050.435,  an  increase  of  $1,094,396  operation  in  about  a  year's  time,  will 
.ver  the  12  months  ending  June.  neighborhood  of  $140, ooo. 


Tramwavs  f'ompanT,  Lim- ’oforenee  that  the  entire 
_  ■  The  annual  report  of  this  com-  'hseounf 

Havana  Electric  Ratmay,  Light  &  i'p.my  for  the  year  ended  December  i  ’he  case.  The  pioneers 

Power:  Gross  earnings  for  the  month  1 3^  1923,  show.s  total  net  incomes  of!"*”’  P'*’  ’’P  original  money  to  prove 


Jf  May,  1924,  amemnted  to  $1,184,045.  j  ji;o57:;n'fi  whieh  was  $1,537  less  than 
m  Increase  of  $83.0,9  over  May  of  j  tj,p 

rsements.  As  a  conse- 
last  year,  while  net  after  intere.st,  |  there  was  no  available  sur¬ 


er  disprove  a  group  of  claims  take 
the  heavy  risk,  and,  we  suggest,  are 


H  ji.c.  Lulled  ill  -  B  ill  Extend 
Liiiiipaii.iV  Lquipineiit. 

.New  financing  in  eonntetion  ‘with 
the  Last  Kootenay  Power  •  ompany 
i.s  announced  by  .Nesbitt.  Thomson  & 
Company.  Limited,  in  the  torni  of  an 
Issue  of  $750.1)0(1  of  7  per  t  enl.  cumu¬ 
lative  jireferiTd  stork,  wliirh  is  of¬ 
fered  at  97Vi}  to  yiidd  over  7  per  cent. 
'I’he  proceeds  of  this  issue  of  stock 
will  piovide  for  the  ntirement  of 
the  present  outstanding  issue  of 


News  print  Exports  RUMORS  UNTRUE  SAYS 
in  June  Below  May  INTEREST  PAINT  CO. 


The  exports  of  newsprint  from  (’  onliiined  Iroiii  p.igc  1} 

Canad.'i  for  the  monlli  of  .lune  wire  some  time  in  order  to  secure  a  rom- 

still  ahtne  those  foi  .lune  Iasi  yi'ar,  jdele  rest  It  is  not  Mr.  ('idling- 

111  spile  of  tile  t  utting  ilown  of  p  'O-  Iiam's  intention,  however,  lie  .says,  to 


liuriion,  but  were  less  tlian  :or  ,Mr.y  relinqiiisli  the  presidency  of  tlie  Can 
of  this  year.  The  total  export,  for  adian  eompanv  wliii  li  is  bis  favorile 


tons  for  .lune  of  last  year. 


PRAIRIES  CHEEREO 
AT  PRICE  ADVANCES 


the  fiifiire.  Paper  industry  in  Canada,  Mr. 

lienies  .Sfock  Splil.  Imke  lias  been  desrribeil  in  an  arti- 

Wilb  regard  To  the  nimored  sjdil  de  by  B.  c.  Forbes,  as  one  of  "three 
ting  of  the  stork,  tlie  ii)teie;  l  ref er- i indiisl ria  1  kings  of  the  I.'nited  States.’’ 


ast  year,  while  net  after  interest.  L,jp,jpp  ,kiere  was  no  available  siir-  entitled  to  roinmensurate  return  If  JldO.ofio  8  per  cenc  jnefmred  stork; 
tc.,  was  $485,588,  an  increase  of  $17,  ipin^  jq  meet  the  interest  on  the  6  per  ’he  ground  is  proven.  A  small  quan-  'e**'  ’he  meeting  of  hank  loans 

99.  Gross  earnings  for  the  five  ,  ppn‘,  rnergpi-  bonds  of' the  enmnanv  <i’y  of  stork  is  sold  usually  at  low  fo''  ’he  extension  ol  the  plant 


nonths  ending  May  amounted  to  $5.- 
!49.8n5,  an  increase  over  the  corre- 
ipondlng  period  of  last  year  of  $334,- 
>37,  and  net  after  interest,  etc.,  was 
>2,421,681,  an  Increase  of  $17,438 
iver  the  same  period  of  1923. 


'  i  cent  merger  bonds  of  the  ronipany.  stork  is  soiii  iisnaliy  at  ,,,«  •  ,,i  ,  \>;  a  result  of 

•-  The  halanre  sh^et  .shows  the  amount  provide  for  this  work.  If  the_  company.  One  ot  the  plans  <>1  '  'y,,!! which  have 

’-  of  $1,628,047  due  from  the  Mexican  ’ho  Property  then  looks  favorable  an-  to  duplicate  the  transmission  line  the  'bought  londition-s  whieii  na\i 
•-  Government.  I  other  portion  of  the  capital  is  Issueii  i”  order  that  it  may  iinet  the  re-  prevailed  this  season  lain  lias  oer.i- 

is  I  at  a  higher  figure  As  development  quireinents  for  increased  power  and  sinned  an  exubernnee  of  joy  in  Ibe 


AT  DDIPr  AnV/AMPre  red  to  is  eqii, illy  (lelinilf.  saving:  I  "At  fourteen  years  of  age.  after 

nl  lltlwt  nUVMnuuO  "T  ran  teU  you  witlioiit  (he  Ica.sf  !  ha ving  experleneeii  life  In  a  log 

_ _  i  liesilatioii  that  the  direelor.-,  of  .Shi'i  -  i '’ahin,  and  almost  Inhuman  poverty. 

H  oniimieil  from  l’'ice  11  w  in  Williams  Iiave  not  erisidered  nor  i  he  won  file  position  of  manager  of 

'  'hey  likely  to  consider  the  split  itlu’  family's  small  tobacco  factory,  a 

There  has  been  a  ilisjin.sition  to  stock  as  siiggesteil  in  eer-  ;f:ieloi  y  whieli  formed  the  niieleiis  of 

over-estimate  the  volume  and  eileit  stock  market  eiiiles.  It  you  Ilie  greatest  tobacco  enterprise  the 

ol  the  reeeiif  laitis  As  a  result  of  year  or  so  you  will  world  has  ever  seen,  an  enterprise 

the  drought  rondition.s  whieli  have  pj,-.  'riominnting  not  only  In  Amerira  but 

prevailed  this  season  rain  lias  oeea-  pulated  wilh  equal  assurance.  The  ;  in  virtually  every  country  under  the 


I  ".At  fourteen  years  of  age.  after 
,i.>;(  ;  having  experleneeii  life  In  a  log 
pi-ieahin,  and  almost  Inhuman  poverty, 
nor  i  he  won  the  position  of  manager  of 
lit  I  till’  family's  small  tobaeeo  fartory,  a 
cr-  'faeloi  v  whieli  formed  the  niieleiis  of 


Tlexic.an  Lislif  ami  Power  Loin-  proceeds  additional  stork  is  offered,  ja  continual  and  reliable  service  tolareas  which 


hoaril  at  ilial  lime  had  not  and  did  Isiin” 


dominating  not  only  In  America  but 
;in  virtually  every  country  under  the 


experienced  it.  not  consider  such  action,  and  they 


ver  me  same  period  or  1J,.4.  pjiii.i,  Liinifeil:  The  annual  report  of  as  a  general  rule  at  advancing  prices,  customers 

this  company  just  issued,  shows  that  !  in  aeeordanre  with  the  les.sened  risk  the  stock 
rantMiian  n PMPrn  Luniner  Lorn-  (],p,.p  ^vas  nothing  available  for  in- j  taken.  i  August  Is 

any,  Limited:  During  the  month  of  tpi-p^f  on  the  income  bonds.  Total  net  !  Exchange  in  (fenernl.  j  Hast  K 

iniome  for  the  year  amounted  to  $4.-  i  romnarisons  are  indeed  odious  and  controls  v 


Quarterly  dividends  ori|Tho  news  rlisp.itrhos  wliich  lijivc  re- ,  Ii;tvp  not  tIoik 


as  the  writer  states,  “de- 


Exchange  in  (ieneral.  Kast  Kootenay  Pow 

Lomparisons  are  indeed  odious  and  controls  valuable  rights 


e  stock  will  begin  to  accrue  from  fleeted  this  super-optimism,  it  has!  "My  close  know  ledge  of  the  I  t{ocki'"el'ler  *was”domg 

ugust  1st  next.  been  .shown,  have  bad  to  be  heavily  lion  leads  me  to  believe  that  there  1  I, , ,  "a  m  he^eom 

,,  .  T.  .  .  e-  discounted.  At  any  rate  a  quarter  of  no  present  intenlioii  among  the  di-  cn  .  •md  ni  siiereeded  in  neeom 

Last  Kooten.ij  lowei  ompany  jnih  of  rain  rannot  offset  a  ni'inth  reetors  to  ilicide  upon  any  sueli  ''**■  "'c  (uo.st  powerful  tobacco  figure 


kregate  lumber  manufactured  from  (jpm  agreement. 

January  1  to  March  31  stood  at  24.- 

164,993  feet,  and  that  sold  at  39.188.-  HiilLOHawa  Power  Lompant : 
^80  feet.  The  price  realized  from  the  Qposs  earnings  for  the  month  of 
tale  of  lumber  during  this  period  ]n24  amounted  to  $31,493  as 

•mounted  to  $829,287,  as  against  compared  with  $26,656  in  June  last 
1813,888,  an  Increase  of  $15,399.  vear.  an  increase  of  $4,747.  After 


F81J,8»8,  an  increase  of  vear.  an  increase  of  $4,747.  After:  ' Value 

D„luth.S«peri«r  Traction  Lorn-  . 'tS'SK 

lany:  The  injunction  .sought  by  jit- I  J, me  11,03  g^i  increa.se  of  $3,765.  ‘  36.9]5.S.I(1.35 

ley  operators  against  the  majority  |  fj. earnings  for  the  vear  to  date.  I  9nelose  herewith  copy  of  our 

:ote  of  Duluth  ratepayers  to  regulate  amounted  to  $349,647.  and.  after  op-  |  "sung  papers. 

itney  competition  to  the  traction  crating  expenses  and  taxes,  net  for  i  .  !?  “'!*>;•  ,,Tvivf 

!Ompany  has  been  quashed  by  Min-  period  was  $268,783  STANDARD  STOrK  AND  .AII.NING 


ELECTION  DELAYCAN  ONLY 
SERVE  TO  WEAKEN  GOVT. 


fLoiiiiniied  from  page  1) 


Yours  truly. 


its  listings  compare  favorably  with  trator  of  the  Consolidated  .Minin,?  ’’  is  eeitain  that  e.istcrn  Manitoba  : ,',,23,  alihoi'igli  earn- 1  _ 

that  of  any  exchange  on  the  .North  y^d  Smelting  Company  of  Canada,  -rrl"  f  "1  i have  held  up  sat  jsiaitorily  to  a:  tLoiiiiniied  fri 

American  r  ontinent.  Limited,  near  KimherlA-.  The  mar!  drench  ng.  The  rains  of  Iasi  |  (•  ontin.i.d  fr. 

'The  number  of  shares  traded  in.;,,,,^  hydro-elei  trie  power  in  this  1'" ^  mo  nnr  ’*  ^bowing  can  he  r.  ganled  as  a  I --(nd  as  Mr.  King’s  . 

and  the  value  thereof,  for  the  years  >  exceeded  the  original  es-  bf the  west,  but  P-y-  „„oq  one  I  do  not  think  that  it  Jiistl  I 'he  ove.reomfng  ot  i 

1922  and  1923  were  as  follows:  :,in,ates.  and  is  capable  of  ab.sorption  I"''  « ’ga  f'bci  ’bat  the  ilikHy  sneeeeii  Mr.  ! 

.Shares  \alue  'of  all  the  nower  at  nresent  develon-  Alberta  area  and  In  Southern  „iuch  about  I  of  ’he  iLree  leadim 

$29,672,742.99  ,  "J  ^  c^nanv  Saskatchewan.  The  crops  in  the  ^he  House;  repln 

36.915. 899.25  ^  company.  former  section  are  reported  to  have  |  Hal  MeGlverln 

copy  of  onr‘|  'bhe  net  earning.s  from  contracts  been  ’’saved"  hy  this  preelpitatlon  one  h.a'sis  w.is  rumorcil,  and  after  ’ 'cave  Mr  Rohb  in 

now  in  force  anil  available  for  pre-  which  has  totalled  over  two  inches.  ,  rising  to  .above  129  011  the  strirngth  j  place  at  Fin<ance. 


j  hi  low  those  of  1923,  alllioiigli  earn-| 
iiigs  have  held  up  sat  jsiaitorily  to  aj 
I  level  wilh  tho.se  of  last  vear.  While  • 

i.suih  a  showing  can  he  iigjirded  as  a  land  as  Mr.  King’s  chief  forte  Is  not 
good  one  I  do  not  think  that  it  Jiistl  I'he  ove.reomfng  ot  obstarles.  he  will 
fies  the  stoek-spliftiri?  plan  that  the;lil(e|y  sueeeeii  Mr.  Murphy  with  one 
inarkei  is  hearing  .so  much  about  j  of  the  iLree  leading  Iri.sh  Catholics 
just  now”  i  in  the  House;  replace  ."Mr.  Low  with 

I-ast  year  the  split  on  the  three  for  ! ‘'fr.  Hal  MeGlverln  of  Ottawa,  and 
If  basis  W.IS  rumored,  and  after ‘'cave  Mr  Rohb  in  Mr.  Fielding’s 
sing  to  above  129  on  the  strength  i  Place  at  Finance  There  will,  of 


ferred  dividend  requirements  have  H'he  drought  had  previously  taken  its  1  jpjj;  gxpecta 


STANDARD  STOCK  AND  .AII.NI.NG  ;  been  e.sfimated,  after  takin.g  into  toll,  however,  and  it  is  doubtful  if,  slipped 


lesota  courts.  This  will  come  as 
rood  news,  not  only  to  the  holders  of 
3uluth-Superior  securities  hut  to 
ractlon  shareholders  in  general  as 
t  may  establish  a  precedent  for 
ither  municipalities  to  follow. 

Sherwin-Williams  fompany  of 


EXCHANGE 


Ontario  Sale  of 
Securities  Act 


E  I  consideration  the  moat  unfavorable  even  an  average  crop  will  he  liar- 

F.  J.  CRAWFORD.  conditions  that  might  arise,  and  can  vested. 

Secretary.  .  be  considered  conservative,  are  as  While  some  good  rains  have  been 

-  j  follows  ;  1925,  $290,900;  1926,  $250,-  experienced  in  the  south  and  central 

.\EW  LUMBER  FIRM  MiOO;  1927,  $300,000;  1928,  $400,000.  areas  the  northern  .sections  of  Sas- 

i)\  PALIFir  LO.AST. ,  Preferred  dividend  requirements  kalchewan  have  had  a  hard  time  of 
(From  the  A'ancniiver  Bureau  of  The  ■will  total  only  $52,500.  it  during  the  past  summer,  and  the 


steady  level  i;omevvhal  above  par. 

BIG  POWER  PLANS 
RESULT  IN  ISSUE 


The  Ontario 


of  Securities  I 


L'inaneial  Times)  j  The  latest  figures  of  earnin.gs  be  poor.  In  the  heaufirul 

'anada.  Limiteil.—  The  advance  of  a /, '’‘"3^71  nail v  Troiected"hL7  now  I  Vancouver.  —  The  Skeena  Lumber  cover  results  for  the  month  of  June.  1  .  >. 

.3H  points  in  the  common  stock  of  completed  in  printed  form  and!*^^*  Limited,  with  a  capitalization  of  gj-oss  earnings  in  this  month  totalled  nniv  five  nr  the  new  po\\or  p 

his  company  within  the  last  few  jg  being  distributed.  The  Act  will  '  ®  "b"’ $26,294,  operating  expenses  look  $2,-  jnThpe^in  height  The  situation  1  '!r 

lays  recalls  the  somewhat  similar  come  Into  effect  on  a  day  named  by  j assets  of  the  Kleanza  ^  leaving  net  earnings  of  $23,358.  c,iH  to  have  been  great-!  P''*”*' 

idvance  in  the  stock  to  123  la.sl  year  proclamation  of  the  Lieutenant-  -  riew'^enm'ninv  earnings  for  the  five  months  j*  j  which 

in  the  strength  of  rumors-which  Governor  of  the  Province  The  Act  bP^/ators  at  t  sk^  The  new  company  I  gj  ,9,4.  show  $58,844  tothet  niied  PtHes 

lad.  apparently,  no  foundation—  of  makes  it  necessary  for  a  prospectus  J  :  available  for  preferred  dividend:  the  ^  ",  ,p  !  Issue  of  $i.’ 


anada.  Limited. —  The  adx’ance  of  i  finally  projected  has  now 


farming  country  round  Rosthern  and  |  (Lonf/niied  from  page  1) 

Prince  Albert  wheat  Is  said  to  be  of  the  new  power  plant  will  be  em- 
heading  out  while  only  five  or  six  ployed  in  the  manufacture  of  news- 


inrhes  in  height.  The  situation,! 


later  I ‘-ourse,  be  the  usual  conversations 
ig  a  j  with  Mr.  Crerar.  There  will  be  ru- 
ir.  I  mors  of  impending  reronstrnetion 
land  rhanges  and  alliances — but  the 
I  end  will  he  the  same.  By  the  time 
j  that  the  Finance  Minister  has  to  de- 
Clir  liow  to  explain  another  deficit. 
SUE  King  has  to  determine  what 

to  put  in  his  next  Speech  from  the 
Throne,  there  will  be  a  few  minor 
changes  and  no  revolutionary  inno- 
,  om-  vations. 

lews-  .Meanwhile,  we  are  in  for  the  usual 
,1,  o  exodus  of  Ministers  from  Ottawa  and 


have  had  some  copious  showers  dur- 

■ecapitalization.  The  current  year,  prepared  in  connection  with  the  sale  Tna  '  ^''^’’^^nd  requirements  for  this  per-  %a*^nito'ha 'Favored  name  mentioned  in  connertion 

vhich  closes  on  August  31.  has  not  of  .securities  in  the  province,  to  be  im  ^  ^  ^  ^  a  pu  p  nd  amount,  to  only  $21,875.  so  that  Manitoba  continues  to  be  the  most  ''■‘'j’  m  ^'^^1  si  J'OR-  PANADA  POWER  EARNINGS, 

leen  quite  as  prosperous  a  one  for  fUed  in  advanre  with  the  Provincial  paper  nnu. _ _  earnings  in  the  first  half  of  the  favored  area  on  the  western  map  un<lerstood  will  be  m  the  neighhor- 

be  company,  but  it  would  seem  that.  Secretary,  and  further  regulates  the  fii^d  under  the  Act  The  Act  des-  present  year  were  more  than  2’^  sections'  seem  to  have  shared  ^boil  of  $12,990,909  rather  than  $15.-  Gross  earnings  of  the  Northern 
in  the  strength  of  the  heavy  surplus  ffesuanee  of  advertisements  or  circu-  bribed  in  full  the  requirements  which  times  preferred  dividend  require-  generouslv  ‘in  the  recent  rains  as  a  fbO.hOO  as  wa.s  originally  announced,  Canada  Power  Company  for  May,  ' 

if  around  $4,090,000.  and  a  strong  lars  In  connection  with  securitv  of-  jjjust  be  met  in  connecOon  with  se-  ments,  and  were  more  than  suffi-  result  of  which  the  crops  have’  come  Duke-Price  Power  (  ompany.  1924.  were  $74,279,  and  net  earnings 

vorking  capital  position,  the  market  ferings  which  must  also  contain  curlty  offerings  In  the  province  either  dent  To  pay  preferred  dividends  for  along  very  fast.  The  grain  is  still  ’’a'be’'  ’ban  that  of  the  Quebec  De-  $63,688.  Four  months’  gross  amount- 

s  again  looking  for  something  of  statutory  notice  that  same  nave  been  by  residents  or  non-residents.  a  full  year.  {  from  ten  days  to  two  weeks  late,  velopment  Company,  whose  name  ed  to  $295,304,  and  net  $225,060. 


print,  prartlrally  all  of  which,  it  .uinisiers  iroi.i  cm 

may  be  l•oncludl■d.  will  he  exported  ’here  yet  no  word  of  when  the  bye- 
to  the  I'nited  Ptates,  bf  West  Hastings  is  to  be 


Issue  of  $1,-2.(K)0.«<)0. 

The  name  mentioned  in  connection  ' 

with  the  6ond  i.s.sue,  which  it  Is  PANADA  POWER  EARNINGS, 

understood  will  be  m  the  neighbor¬ 
hood  of  $12,990,909  rather  than  $15,-  Gross  earnings  of  the  Northern 
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THE  CEMENT  TRUST  AND  THE  NITIHNU  CEMENT  CH. 


M 


The  Motives  of  a  Campaign  —  Why  the  Financial  Firm 
Versailles,  Vidricaire,  Boulais,  Limited 

has  Intervened. 

A  BUSINESSMAN’S  INVESTMENT 


An  important  development  in  the  cement  industry  will  be  found  in  the 
announcement  that  another  of  the  larger  French-Canadian  investment  houses  has 
become  identified  with  the  financing  of  the  new  National  Cement  Company  at 
Montreal  East.  The  firm  is  that  of  Versailles,  Vidricaire,  Boulais,  Limited,  which 
has  already  taken  a  leading  part  in  the  financipg  of  a  large  number  of  successful 
enterprises  in  the  Province  of  Quebec. 

In  connection  with  this  decision  of  Versailles,  Vidricaire,  Boulais,  Limited, 
an  article  just  published  by  Mr.  Olivar  Asselin,  a  member  of  the  firm,  in  the 
French  press,  is  of  more  than  passing  interest.  After  showing  that  the  Company 
has  succeeded  in  selling  preferred  stock  to  the  amount  of  $979,000,  at  a  net  price  of 
$845,000,  in  the  face  of  persistent  attacks  from  hostile  interests,  and  that,  according 
to  Messrs.  Marwick,  Mitchell  &  Co.,  over  one  million  dollars  has  already  found  its 
way  into  the  undertaking,  Mr.  Asselin  vTites  in  part: 


PHILANTHROPY OR  SELF- 
INTEREST? 

But  the  attention  of  Versailles.  \'i(lrifaire,  Roiilais. 
Limited,  and  our  own  was  arrested  l»y  yet  another 
circumstance.  Wc  refer  to  the  underhand  campaign 
which  has  been  conducted  in  the  Frencli  IVess  and 
in  the  publications  of  certain  financial  aftencies 
ajiainst  the  N’atiomil  Cement  Company  for  nearly  a 
year  and  a  half.  ' 

It  is  a  matter  of  common  knovtiedfte  that  the 
cement  business  in  Canada  is  practically  a 
monopoly.  Barring  the  output  of  a  small  mill  in 
Alberta  and  two  medium-si/,e<l  plants  in  Ontario, 
all  the  cement  sold  east  of  the  Rocky  Mountains 
comes  from  the  plants  of  the  Canada  Cement  Com¬ 
pany.  This  organization  fixes  prices  at  will,  charges 
the  consumer  as  it  pleases,  is  subject  to  no  control  - 
not  even  to  the  restraining  infiiience  of  foreign  com¬ 
petition, —  for  such  products  are  too  heavy  for  ocean 
export,  and,  moreover,  American  concerns  have  an 
understanding  with  the  Canada  tiement  Company. 

Such  a  complete  and  paying  monopoly  i^  well 
worth  protecting.  Certain  limits  must  be  observed, 
however,  or  an  investigation  of  the  trust’s  motives 
will  inevitably  result. 

.At  the  birth  of  the  great  .American  oil  trust,  it  was  a 
common  practice  to  have  the  wells  of  a  rival  concern 
dynamited  by  paid  desperadoes.  They  got  away 
with  these  things  in  new,  half-policed,  practically 
uncivilized  communities.  'I'he.se  methods  are 
not  tolerated  in  our  own  times,  and  wlien  a  huge 
trust  —  known  as  such  and  hated  as  such  resorts 
to  newspaper  campaigns  to  discredit  and  discoun¬ 
tenance  a  modest  competitor,  whose  sole  ambition 
is  to  live  and  iet  live,  then  one  is  forced  to  ask  oneself 
whether  the  motive  is  public  or  private  interest. 

Of  two  things  the  one.  Kither  the  poor  competitor 
is  really  heading  for  sure  and  certain  ruin,  -  as 
alleged  by  the  trust  —  and  if  so,  why  take  a  stand 
towards  him  which  is  absolutely  contrary  both  to 
British  fair-play  and  to  universally  accepted  business 
practice?  —  or  the  competitor  has  genuine  chances 
of  success:  in  which  event  why  invoke  the  need  of 
protecting  the  public’s  money  as  a  means  of  fighting 
him?  Articles  on  this  subject  have  already  appeared 
in  the  Financial  Times,  I. ’Information  and  other 
papers, 

The  economic  history  of  the  past  thirty  years 
proves  the  possibility  of  the  existence  of  indepen¬ 
dent  enterprise  in  the  face  of  the  trusts.  Two 
fifths  of  the  steel  made  in  the  United  .States  is  pro¬ 
duced  by  independent  firms.  The  Frontenac  Brewery 
In  our  country  has  not  killed  the  brewing  combine, 
but  neither  has  this  latter  crushed  its  life  out,  even 
though  it  did  start  operations  with  a  notoriously 
insufficient  capital.  When  the  National  Breweries 
was  formed,  two  young  employees  of  one  of  the 
affected  concerns,  the  Proteau  and  f;arrignan 
Brewery,  founded  the  Champlain  Brewery  in  Que¬ 
bec,  with  an  insignificant  capital,  and  in  less  than 
five  years  the  company  was  paying  big  dividends-. 
The  St.  .Mary’s  Cement  Company,  of  Ontario,  sells 
its  output  without  difficulty  and  at  good  profits 
in  the  territory  fed  by  several  mills  operated  by  the 
Canada  Cement  Company.  .And  .so  on,  and  so  on. 
In  some  cases,  -  as  with  the  .American  steel  and 
cement  organizations  —  the  weight  of  the  goods, 
and  the  corresponding  high  transportation  charges, 
lay  the  trusts  open  to  competition  by  plants  located 
in  advantageous  geographical  positions.  In  other 
cases,  as  with  the  Frontenac  and  Champlain  Brew¬ 
eries,  diversity  of  taste  and  the  public’s  innate 
sympathy  for  the  under -dog,  will  assure  the  success 
of  the  independent  corporation.  The  trusts,  in  still 
other  cases,  will  sometimes  be  hampered  by  errors 
of  layout  and  equipment,  which  have  been  repeated 
in  all  its  many  plants.  .A  sage  once  said  that  “if  the 
shape  of  Cleopatra’s  nose  had  been  different,  the 
whole  face  of  the  earth  might  have  been  changed.” 
Is  it  not  just  possible  that  the  Canada  Cement  Com¬ 
pany’s  anxiety  to  protect  the  Investor  might  be 
fired  with  the  knowledge  of  faulty  layouts  in  their 
various  plants?  More  extraordinary  things  have 
occurred  in  the  past. 

A  POINT  TO  MAKE  CLEAR- 
INTERESTED  FIGURES  vs. 
OFFICIAL  FIGURES 

The  first  point  to  make  clear  was  the  claim  of  the 
Canada  Cement  Company  that  its  mills  have  al¬ 
ready  a  capacity  equal  to  twice  Canada’s  needs.  The 
figures  on  the  subject  arc  somewhat  contradictory. 
While  certain  parties  —  members  of  the  trust  in 
particular  —  set  the  total  capacity  of  all  the  Cana¬ 
dian  plants  at  14,000,000  barrels,  others,  —  seemingly 
with  no  axe  to  grind  —  estimate  the  output  at 
10,000,000  at  the  outside,  on  account  of  the  large 
number  of  obsolete  and  practically  useless  plants. 
The  American  Cement  Directory  credits  the  units 
of  the  Canada  Cement  Company  with  a  total 
capacity  of  10,800,000  barrels,  but  it  rates  the  Mont¬ 
real  East  plant  (No.  1)  at  12,000  barrels  per  day, 
which  is  a  grossly  exaggerated  figure. 

In  the  face  of  these  discrepancies,  is  not  the 
study  of  the  production  and  consumption  of  cement 
by  provinces  the  simplest  way  of  getting  at  some 
practical  conclusion?  As  the  consulting  engineer  of 
one  of  the  largest  mills  in  the  United  .States  was 
rightly  remarking  to  us,  the  cement  industry  is  one 
of  those  with  which  centralization  does  not  agree  — 
less  eo  than  ever  since  the  terrific  increase  in  freight 
charges.  One  may  therefore  take  it  for  granted  that 
the  Western  mills  will  never  sell  their  output  in 
Quebec,  and  that  those  located  in  Ontario  —  most 
of  them  are  west  of  Cornwall  —  would  have  a  hard 
time  to  compete  with  Quebec  plants  on  the  latter’s 
own  ground. 


How  then  do  the  output  and  the  sales  in  our 
own  province  compare  at  the  present  time? 
In  that  connection,  the  following  telegram,  ad¬ 
dressed  to  Mr.  Louis  llurtubise,  engineer,  secretary 
of  theComptoir  Financier,  Linuted,ls  worth  reading: 

Ottawa,  2Sth  February  l'>24. 

I.rtiiis  lIurtiibiAe, 

SO  St.  James  St.,  .Montreal. 

t'enient  production  laet  year  included  three  three  five  one 
elvlht  nine  five  barrels  made  and  three  two  nine  six  four  two 
citiht  barrels  sold  wf.rth  five  eifthi  five  five  five  eictht  nine  dollars, 
from  Ontario,  and  three  one  one  eiftht  elftht  throe  four  barrel.s 
made  and  three  one  seven  three  nine  nine  three  barrels  sold 
worth  six  three  four  seven  nine  elf^ht  six  dollars  from  (Juebec. 

.S.  .1.  COOK, 

Dom.  Rurcaii  of  Statistics,  Ottawa. 

xvhich,  in  tabulated  form,  reads  as  follows:' 

Output  for  l')2.t  Sales  Price 

Ontario  .  .»,.t.SI,S').S  bis  .1.2'>fi,42S  bis  $.s,8.i.S,.sS') 

Ouebec  .  ,t,IIS,8.t4  bis  .I,I7.5,W.I  bis  S8,J17,')86 

One  will  first  realize  from  these  figures,  in  passing, 
that  the  Province  of  Ontario,  which  has  twt»  small 
Independent  mills  (.St.  .Mary’s  and  Hanoven,  paid 
an  average  price  of  SI. 79  per  barrei  for  its  cement, 
whereas  trust-controlled  Ouebec  paid  $2  (li. 

But  the  figures  also  show  that  in  192.t  our  own 
province  sold  more  cement  than  it  produced.  In  its 
last  annual  report,  drafted  from  start  to  finish 
with  the  idea  of  harming  the  National  Cement 
Company,  the  Canada  Cement  Company’s  Board  of 
Directors  set  the  ‘consumption’  of  cement  in  tlie 
Province  of  Ouebec  at  2,.g(>0,000  barrels.  This  is 
merely  playing  on  words,  however,  as  Ouebec’s  mills 
supply  the  .Maritime  as  well  as  Ouebec  Province. 
What  interests  us  is  sales,  not  consumption.  ^ 

In  riiat  same  report  these  gentlemen  also  claim  a 
capacity  of  .v, 060, 000  barrels  per  annum  for  their 
plants  in  the  Province  of  Ouebec.  In  this  total  they 
include  two  antiipiated  mills:  the  one  at  Longue 
Pointe  (located  near  the  .St.  Jean  de  Dieu  IIoapitaL, 
long  since  abandoned  and  now  falling  into  ruins, 
and  the  old  one  at  Hull.  In  truth,  the  only 
efficient  plant  of  the  Canada  Cement  Company  in 
Quebec  is  the  one  at  Montreal  East.  Now,  iiY  order 
to  find  out  the  actual  yield  of  this  unit,  let  us  read 
the  evidence  of  the  president  of  the  company,  .Mr. 
.lones,  in  the  lawsuit  between  the  Town  of  Montreal 
East  and  the  Canada  Cement  Company  in  1920. 
nv  RESPONDENT’S  (TOWN'S!  COl'N'SEI.: 

Q.  —  Mr.  Doble  who  has  huen  exaniiiicil  since  you  were  last  In 
the  box  has  referrt'd  me  to  you  to  obtain  Information  as  the 
output  of  plant  No.  1  at  Montreal  Fast;  lirst  I  woubl  like  to 
know  what  is  the  capa<  ity  per  day. 

A.  —  Well,  the  capacity  of  No.  I  plant,  we  would  call  It  .LOOJL- 
00(T;  as  a  matter  of  fart  she  has  not  quite  produced  that,  but  that 
is  her  capacity  per  year. 

Q.  —  3,000,000  barrels  per  year? 

A.  —  Yes. 

Q.  —  Was  It  not  devised  to  produce  12,000  barrels  per  day? 

A. —  No,  wo  never  expected  that;  10,000  barrels  per  day  if 
you  are  takint^  daily  capacity. 

().  What  you  have  t^lven  us  is  equivalent  to  that? 

A.  —  Not  quite,  but  in  practice  it  is  a  little  less  than  3,000,000 
barrels. 

O.  —  As  a  matter  of  fact.  It  Is  your  most  complete  and  up  to 
date  plant? 

.A.  —  It  is  the  lar>^i‘St  producln^i  plant  of  any  Individual 
plant  we  have. 

Q.  —  And  would  you  tell  us  whether  that  jilves  tis  the  output 
for  every  year  since  nineteen  hundred  and  thirteen  il0|3)? 

A.  —  Oh  no.  It  has  not  produced  anything  like  that;  you  asked 
me  capacity  —  what  the  plant  should  di>  forced  to  runniiik^  at  its 
full  capacity,  not  what  we  do. 

Q.  —  Which  means  production  has  decrcavStd  since  the  war? 

A.  —  I.arrtcly;  It  has  not  decreased  in  that  plant  anytliinq  like 
our  total  production  has  decreased,  because  we  have  operated 
that  plant  even  to  the  extent  of  shippint^  out  of  our  territory 
rather  than  run  two  plants  at  part  production. 

(Evidence,  A'ol.  I,  pp.  221  and  seq.) 

BY  PETITIONER’S  (CANADA  CEMENT  CO'S)  COUNSEL: 

(,>.  —  Have  you  prepared  a  statement  showing  the  actual 
prc^uction  of  vAhat  that  plant  has  been  from  year  to  year? 

A.  —  Yes. 

Q.  —  Will  you  produce  It  as  Exhibit  A-22? 

A.  —  Yes. 

Q.  -  What  has  been  the  ranine  of  productinn? 

A.  —  Well,  this  statement  mbU^t  be  misleadir^  as  It  Is, 
because  it  jioes  back  to  lOlO,  when  there  were  only  29t»,0»0 
output;  it  was  not  this  mill. 

In  order  to  make  it  clear,  1  do  not  think  vou  should  start 
before  the  year  1914.  because  this  mill  as  It  now  is  in  full  oper¬ 
ation. 

In  the  year  1914  the  output  was  2,931,919  barrels. 

O-  -  Is  that  the  maximum  output  that  lias  ever  been  ob¬ 
tained? 

A.  —  Yes. 

O.  —  What  would  th.it  represent  per  barrel  per  day? 

A.  —  Well  that  represents  less  than  the  10,000  barrels  per  day. 

(Evidence,  Vol.  H,  pp.  876  and  seq.) 

(1)  Thme  prices  are  those  allowed  to  commission  agents  or 
iobhers.  In  reality  the  public  paid  about  $2.4.8  in  our  province 
and  some  twenty  cents  less  In  Ontario. — Note  by  Mr.  .\sselin. 

SALE  OF  CEMENT  IN  NOVA 
SCOTIA,  QUEBEC  AND 
'  ONTARIO 

The  following  is  a  statement  sent  on  March  8th 
last  to  the  Comptoir  Financier  by  Mr.  B.  R. 
Hayden,  of  the  Federal  Bureau  of  Statistics, 
Metallurgical  and  Chemical  Section: 

*  1922-1923 

Nova  Scotia  Quebec  Ontario 


CEMENT  CONSUMPTION  IN 
CANADA  AND  THE  UNITED 
STATES 

To  fully  appreciate  the  reliability  of  the  trust’s 
figures,  even  when  they  seem  to  contain  a  semblance 
of  truth,  it  is  worth  while  to  review  the  con¬ 
sumption  of  cement  In  the  United  States  and 
Canada.  VVe  are  dealing,  be  it  well  understood,  with 
Portland  or  artificial  cement,  as  opposed  to  natural 
cement,  the  making  of  which  has  long  been  a  thing 
of  the  past. 

Following  are  the  figures  for  Canada  since  1904  M). 

Quantity  Quantity 

A’ ear  in  hiirrels  Year  In  barrels 

1904  .  967,172  I9H . . .  7,172,480 

190.i .  I.. 360,7.^2  1915 .  5,6.51,0.52 

1906  .  2,128,571  1916 . 5,.569,560 

1907  .  2,111,86.8  '  1917  _  4,768,488 

1908  .  2,666„5.55  1918 _ 3..591,481 

1909  . 4,067,709  1919 .  4,995,2,57 

1910  .  4,755,975  1920 . 6,651,980 

1911  .  5.692,915  1921 . .5,7.52,885 

1912  .  7,152,752  1922 . 6,945,972 

1915 .  8,6.58,805  1925 . 7,545,.590 

Following  are  the  figures  for  the  United  States, 
by  decades,  since  1892  i2). 


Nova  Scotia  Quebec  Ontario 

Year  Barrels  Value  Barrels  Value  Barrels  Value 

1918 .  I,.864,.360  ,3,003.,571  1.220.003  1.076,818 

2.JI>0,422  4,.340.010  2.02.3.280  .3,6.80.888 

20  .  .  5,3r>0  2.3.4.80  3.013,46.3  6..848.084  2.0,38.804  4  377  six 

21  ..  4,761  12.572  2.13.8,6.31  .8.410.278  2.72,3.071 

.  2.660,038  .8,<!07..50fl  .3,I04..386  6,.30.3,.866 

.  .3,17.3,003  6,.347,0,S6  .3,206,428  8.888,880 

In  round  figures  the  sale  of  cement  in  the  province 
of  Quebec  Increased  by  HALF  A  MILLION  BARRELS 
PER  ANNUM  IN  1922  AND  1925,  and  so  the  Canada 
Cement  Company  —  the  Longue-Pointe  and  Hull 
mills  having  been  clo.sed  down  for  some  years  — 
must  have  either  drawn  on  its  reserves  on  the  Island 
of  Montreal  or  imported  cement  from  Ontario 

or  elsewhere  to  meet  the  demand  in  this  province 


Quantity  Quantity 

A'ear  in  barrels  A'ear  In  barrels 

1892  .  547,000  1912  . .  82,458,096 

1902  .  17,2.50,644  1922 . 113,870,000 

The  glaring  lesson  of  those  figures  Is  that  the 

demand  for  cement,  though  It  may  have  been 
momentarily  stemmed  by  the  late  war,  will,  in 
normal  rimes,  in<'rease  by  leaps  and  bounds  as 
construction  —  whether  of  railroads,  docks,  fac¬ 
tories,  or  public  and  private  buildings  —  calls  more 
and  more  for  that  most  economical,  malleable  and 
lasting  of  all  materials  —  cement.  Canada’s  per 
capita  consumption  of  cement  is  still  25^^  lower  than 
that  of  the  United  States,  but  then  our  road  systems, 
harbor  works,  railway  construction  and  water¬ 
power  projects  are  less  developed  than  those  south 
of  the  line. 

In  the  face  of  such  conditions,  it  is  really  a  matter 
of  very  little  importance  whether  the  Canada  Cement 
tiompany  re-commissions  its  heap  of  scrap-iron  at 
Hull  (wliicli  had  an  annual  capacity  of  750,000 
barrels  t.5  years  ago)  ■  -  or  not.  Nor  are  we  to  take 
more  tra(5ic;illy  the  announcement  of  the  imminent 
shut-dowi  of  its  mills  in  the  province  of  Quebec  — 
an  announcement  which  it  is  having  its  district 
agents  to  Itusert  in  country  papers,  for  fear  of  making 
itself  tile  laughing  stock  of  the  Montreal  business 
community.  .Sucli  tactics  may  be  expected  before  the 
game  is  over. 


TECHNICAL  ORGANIZATION  OF 
NATIONAL  CEMENT  CO. 

We  have  also  taken  particular  care  to  obtain  first- 
h;ind  information  on  tlie  technical  and  financial 
organization  of  the  company. 

For  I  lie  technical  entl,  we  naturally  had  to  take 
the  o|)inions  of  others.  To  begin  with,  we  had 
before  us  the  plans  and  specifications  and  equipment 
designs  prepared  by  Nlr.  Richard  K.  Aleade,  of 
Baltimore,  and  already  partly  completed.  F'or  the 
benefit  of  tho.se  of  our  readers  who  do  not  know  him, 
we  may  say  that  Mr.  Meade,  even  in  the  opinion  of 
enemies  of  the  National  Cement  Company,  is  one 
of  the  out:standing  figures  in  the  cement  industry  in 
the  United  .States.  Modest  and  retiring,  he  has 
found  justification  of  his  opinions  at  every  turn.  In 
a  report  to  the  National  Cement  Company,  he  said, 
in  part: 

Your  conirnt  rock  contains  within  itself  all  the  elements 
ncceshary  to  produce  cement. 

,Your  limestone  Is  similar  to  the  famous  cement  rock  of  the 
Lehii^Ii  District  of  Pennsylvania. 

Such  materials  are  the  most  economical  from  which  to 
manufacture  cement. 

Hoili  the  quantity  and  the  quality  of  the  limestone  have 
beun  proven. 

Yotir  raw  material  cannot  he  improved  upon. 

Oement  can  he  ntanufaerured  from  it  which  will  be  the  equal 
t)f  any  now  on  the  market  in  either  Canada  or  U.S. 

’I'here  should  he  a  liandsomo  profit  in  its  manufacture. 
Enouiih  limestone  to  last  the  proposed  plant  for  00  years. 

Your  mill  will  be  well  located  to  supply  the  Quebec  trade. 

With  your  »ip-to-dati'  mill,  you  should  be  able  to  compete 
successfully  with  any  plants  now  in  (Canada. 

Allowinii  for  enforced  delays,  Mr.  Meade  sets  the 
capacity  of  the  mill  at  900, 000  barrels  per  annum 
with  a  maximum  per  diem  output  of  .?,600  barrels. 
He  sets  inamifacturinii  cost  at  90  cents  per  barrel, 
incluiliii^  manajiement,  laboratory,  bagging,  repair 
parts,  electric  power  and  other  charges. 

'!  heso  estimates,  as  all  others  made  by  Mr.  Meade, 
have  been  entirely  endorsed  by  another  .American 
expert,  Mr.  E.  C,  (Champion,  now  with  the  Inter¬ 
national  Cement  Company,  in  a  report  which  reads 
partly  as  follows: 

1  c:in  say  that  I  am  familiiir  with  a  larftc  number  of  cement 
plants  which  have  been  built  in  the  past  twenty  years,  and 
have  taken  a  special  interest  in  the  new  projects  proposed  in 
the  past  years,  and  I  feel  no  hesitancy  in  assuring  all  parries 
interested  that  your  project  is  an  excellent  one. 

'i'he  site  is  first  class. 

The  materials  are  Ideal. 

You  are  near  a  large  labour  supply,  so  there  is  no  question 
about  that. 

I'he  tr.insportation  facilities  are  ample. 

The  plant  VA’ill  be  strictly  modern  and  make  the  highest  grade 
of  cement  at  a  cost  which  will  compare  favorably  with  any 
other  well  designed  plant. 

The  marker  should  absorb  the  outpur  easily. 

Anybody  can  get  references  regarding  Messrs. 
Me;ide  and  Champion  from  any  of  the  following 
org.inizatlons: 

American  Institute  of  Chemical  Enftineers, 

American  .Society  of  Mechanical  Enftineers. 

American  Society  of  Chemists. 

■After  searching  Montreal,  we  could  only  find  one 
cement  engineer  who  was  not  then  employed  by 
the  Canada  Cement  Company.  He  was  highly  re¬ 
commended  by  the  president  of  the  Canadian 
Engineering  Institute.  F'or  several  days,  Mr.  Meade 
was  at  his  disposal  on  the  ground.  Without  entering 
into  a  chain  of  calculations,  the  use  of  which  nobody 
could  appreciate,  and  basing  himself  on  his  own 
practical  experience  (he  worked  for  the  trust  for  four 
years',  he  arrived,  on  all  important  points,  at  the 
same  citnclusions'as'Mr.  Meade,  already  endorsed 
by  Mr.  Champion. 

And  then,  is  it  not  interesting  to  note  that,  in  all 
the  "literature”  launched  by  the  Canada  Cement 
Company  against  Its  prospective  competitor,  not 
one  word  is  to  be  found  against  Mr.  Meade  or  Mr. 
Champion,  nor  a  line  of  criticism  of  the  work, 
which  is  already  far  progressed  and  whose  ensemble 

(1)  These  figure*  are  taken  from  official  statistic*. 

(2)  Elftures;  taken  from  the  American  Cement  Directory. 


can  be  appreciated  at  first  sight  by  anyone  familiar 
with  the  cement  business? 

COMPARING  THE  CAPITALISA¬ 
TIONS 

Under  the  heading  of  Financial  organization,  the 
Canada  Cement  Company’s  anonymous  hirelings  are 
particularly  hostile  to  the  National  Cement  Company 
for  what  they  call  its  over-capitalization.  They 
say,  that,  in  order  to  produce  900,000  barrels  of  ce¬ 
ment  per  annum,  the  company  issues  $1,500,000  of 
preferred  shares,  $1,500,000  of  bonds  and  $2,500,000 
of  ordinary  shares.  The  Company  paid  $2,817,000 
for  cement  rock  deposits  alone.  Horrible  thought. 

This  from  the  trust,  whose  own  financing  was 
nothing  short  of  a  huge  joke,  is  distinctly  refreshing. 
Let  us  again  get  down  to  figures. 

On  an  authorized  capital  of  $4,000,000  the  Com¬ 
pany  has  Issued  $1,. 500, 000  preferred  and  $2,.500,000 
ordinary  shares.  It  has  issued  bonds  for  $1,. 500,000. 
This  indeed  looks  like  $5, .500,000.  The  real  amount 
however  is  $5,000,000,  since  the  ordinary  shares, 
as  long  as  they  bear  no  dividend,  will  be  a  mere 
figure  on  paper  —  a  figure  which  the  Company  could 
have  .suppressed  had  it  so  desired. 

If,  instead  of  $2, .500, 000  ordinary  shares  of  $100 
each,  the  statement  showed  25,000  no-par-value 
shares,  then  the  capital  would  appear  at  its  real 
figure:  viz.,  $5,000,000.  In  the  same  manner  the  pur¬ 
chase  price  of  the  rock  deposits,  in  which  $2, .500, 000 
•of  ordinary  shares  has  been  entered  in  addition  to 
$517,000  preferred  shares  reckoned  at  par,  would 
read  $517,000  in  preferred  shares  plus  25,000  no-par- 
value  shares.  It  is  furthermore  to  be  noted 
that  the  common  shares  were  issued  chiefly  to 
facilitate  the  marketing  of  the  preferred  stock  and 
of  the  bonds,  to  both  of  which  they  stand  in  relation 
of  bonus. 

The  capitalization  of  the  National  Cement  Com¬ 
pany  for  a  900,000  per  annum  output  is  therefore 
$5. ,55  per  barrel-capacity.  With  a  total  capacity  set 
by  the  .American  Cement  Directory  at  10,800,000 
barrels,  and  which  the  well  known  obsolescence  of 
several  of  its  'plants  reduces  to  an  actual  basis  of 
7.500,000  barrels,  the  Canada  Cement  Co.  is  paying 
interest  or  dividends  on  a  capital  of  $50,000,000. 
The  National’s  common  stock  can  afford  to  wait  for 
a  dividend:  the  Canada  Cement  Company’s  cannot 
wait. 

In  1920  the  American  Government,  acting  under 
the  pressure  of  public  opinion,  which  had  risen 
against  the  profiteering  combines  or  trusts,  ordered 
and  investigation  into  the  selling  combine  of 
cement  manufacturers  in  the  Eastern  .States.  We 
have  before  us  a  table,  fyled  as  exhibit  526  for  the 
defence,  showing  among  other  things  the  capacity 
of  each  of  the  19  concerns  involved,  their  replace¬ 
ment  value  (regardless  of  capitalization),  the 
operating  capital  used,  and  rock  deposit  values. 
The  following  figures  are  quoted  from  that  table: 

Annual  production, . . .  47,577,000  bbls. 

Value  of  plants . $140,709,690.00 

Operating  capital . .  19,171,441.93 

Value  of  stone  deposits .  12,053,064.00 

Total  value  (including  plants,  oper¬ 
ating  capital  and  rock  deposits)  177,934,195.93 

The  capital  registered  on  one  charge  or  another 
($177,9,54,195.93  in  all)  therefore  figures  out  at 
$3.75  per  barrel -capacity.  In  the  case  of  the  National 
Cement  Company,  such  capitalization  would 

amount  to  $3,375,000,  not  $3,000,000,  as  has  been 
shown. 

As  far  as  the  rock  deposits  are  concerned,  they 
reprc.sent  about  7' f  of  the  total  capitalization  in 
the  case  of  the  19  American  concerns  we  are  dealing 
with,  and  i0%  for  the  National  Company. 

It  must  be  noted,  however,  that  in  one  case  we  are 
dealing  w  ith  deposits  under  operation,  some  of  them 
already  considerably  used;  and  in  the  other 
with  nexv  deposits  whose  preliminary  development 
is  sufficient,  in  the  opinion  of  Mr.  Meade,- and  other 
engineers  wht»  have  been  consulted,  to  supply  an 
annual  output  of  900,000  barrels  for  over  90  years. 

INVESTMENTS  THAT  YIELD 
PROFITS  AND  OTHERS  THAT 
DO  NOT--MODERN  vs. 
OBSOLETE  PLANTS 

Above  all  things,  the  revolution  which  has  taken 
place  in  the  manufacture  of  artificial  cement  must 
be  taken  into  account,  when  considering  this 
proposition.  In  1904  or  thereabouts,  the  industry 
was  still  in  its  Infancy.  The  same  thing  has  happen¬ 
ed,  both  from  an  economic  and  technical  stand¬ 
point,  in  this  business  as  happened  in  the  automo¬ 
bile  industry:  viz:  machinery  and  processes  ch^mged 
from  year  to  year.  Things  moved  fast  and  the 
cement  business,  like  the  automobile  industry, 
has  now  settled  down  to  a  basis  where  it  is  not 
necessary  to  scrap  to-morrow  the  things  of  to-day. 
Therefore  the  mill  built  to-day  will  operate  on  far 
more  economical  conditions  than  the  one  started  in 
1904  or  even  in  1914.  Here  is  the  rock-bottom  motive 
for  the  hostility  of  the  trust  towards  competition. 
No  competition!  for  it  means  the  end  of  using 
out-of-date  methods  and  machinery,  and  making 
the  public  pay  for  the  change  in  equipment  which 
can  thus  be  made  bit  by  bit,  to  suit  a  carefully 
controlled  market. 

The  Canada  Cement  Company  has,  on  paper,  a 
total  capacity  of  12,000,000  barrels.  W'e  are  very 
generous  xvhen  we  concede  it  an  actual  producing 
capacity  of  8  millions.  With  thft  exception  of  Port 
Colborne,  which  was  completely  renewed  two  years 
ago  (and  for  machinery  only,  as  the  layout  could  not 
be  changed  ,  not  one  of  the  Canada  Cement  Com¬ 
pany’s  plants  is  less  than  ten  years  old:  it  is  an  open 
secret  among  engineers  and  manufacturers  that  • 
rebuilding  is  the  order  of  the  day. 

On  this  subject  xve  again  refer  the  reader  to  the 
evidence  of  the  principal  witnesses  of  the  Canada 
Cement  Company  in  the  case  between  that  corpora¬ 
tion  and  the  Town  of  Montreal  East  in  1920.  For 
example  let  us  quote  Mr.  .1.  G.  Lind,  managing 
director  of  the  St.  Mary’s  Cement  Company: 

0.4—  %\ould  a  man  build  a  plant  exactly  as  built  la  nineteen 
hundred  and  fourteen  i  l9l4'i  in  any  case? 

.A  A  plant  built  in  nineteen  hundred  and  fourteen  (1914) 
would  he  pretty  nearly  obsolete  today. 

(Evidence,  Vol.  1,  p.  311.) 

Here  is  now  an  extract  from  the  testimony  of  Mr. 
Jones,  president  of  the  Canada  Cement  Co. 

Q.  1  suppose  the  cement  business  has  advanced  like  every 
other  art? 

A.  —  Yes;  It  has  been  advancing  so  rapidly  that  the  obsoles¬ 
cence  is  more  rapid  than  in  any  other  line  of  business  I  have 
been  connected  with. 

O-  -  And  yoi^  have  been  connected  with  both  the  steel 
indii5fry,  electrical  business  and  so  on? 

A.  —  Yes,  I  have  been  in  the  manufacturing  business  for 
practically  thirty-one  years  including  steel  business  and  other 
manufacturing  concerns. 

Q.  —  Which  were  themselves  business  in  which  the  art  has 
ad^-anced  very  rapidly? 

A.  —  Yes. 

(Evidence,  Vol.  1,  pp.  187  and  188.) 

BY  RESPONDENT'S  COliNSEr  : 

O.  —  1  suppose  this  memorandum  (concerning  the  capacity 
of  the  various  Canadian  mills>  would  call  for  some  further 
explanation  as  to  why  some  of  these  mills,  for  example  in  the  j 
fir’if  list,  have  not  been  operated  since  a  certain  time?  ! 

A.  —  I  think  the  reason  that  they  are  not  operated  is  obvious  ! 
to  you  or  me  or  anybody  else. 

Q.  —  If  cannot  he  just  because  the  machinery  happened  to 
be  obsolete? 

A.  -  Because  the  mills  are  of  such  a  character  and  so  obsolete 
that  It  is  impos-sible  to  operate  them;  if  there  was  any  profit 
in  it  be  assured  the  owners  would  operate  them. 

(Ibid.,  p.  204.) 

Mr.  Kilbourn,  general  superintendent  of  the 
Canada  Cement  Co.,  testified  in  that  same  legal  case 
as  follows: 

O.  —  Durlnft  fhe  war  and  the  present  hlfth  prices  of  construc¬ 
tion,  has  there  been  any  chanfte  In  the  reftular  policy  of  demoli¬ 
tion  and  reconstruction  and  suspension  of  your  Company.’ 

A.  —  We  have  practically  done  no  reconstruction. 

(Ibid.,  p.  262). 


These  statements  clearly  indicat 
the  actual  productions  to  which  th 
capital  of  the  Canada  Cement  Com 
pany  Is  applied. 

No  need  to  add  the  reasons  wh; 
the  trust  is  not  pleasedto  see  a  plan 
going  up  in  its  territory,  equippei 
in  the  most  up-to-the-minute  riian 
ner,  and  not  in  the  fashion  of  191)9 
1910  or  1904.  .  w' 

The  costs  of  the  issue  offer  anothe 
chance  for  interesting  discussion 
For  instance,  the  sale  of  the.  pre 
ferred  shares  cannot  have. cost J5')f 
seeing  that  the  sale  of  $970,000_ — t 
definite  figure  —  brought' fn  '$845, 
941.92  net.  But  let  us  not  lose  sigh 
of  the  main  consideration.  Th 
important  thing  to  know  is  hoy 
much  money  is  needdd  to  financi 
the  enterprise.  This  may  be  summec 
up  as  follows: 

The  rock  deposirs,  coverinft  102 
acres  or  118  arpents,  and  of  a 
fteoloftlcal  formation  equal  to  that 
of  the  Canada  Cement  Company, 
if  not  better,  with  first  class  oper¬ 
ation  facilities,  cost  in  preferred 

shares  valued  at  par  .  $317,00 

Biiildinft  and  equipment ,  con¬ 
tracts,  all  of  them  siftned,  some  of 
them  to  a  ftreat  extent  carried 

out,  amount  to  . .  1.803,00- 

To  which  must  he  added  for  the 
continftent  extension  of  the 
storage  facilities  .. .  j. ■  t-''  7,8,00' 

Lastly  the  production  of  oofl.ooo 
barrels  per  annum  wilt  require  a 
working  capital  of  between  $2.80,- 
000  and  $.380,000.  Takinft  a  figure 
hifther  than  the  avorafte.  say  40 
cents  per  barrel,  gives  a  total  of  .  .  ,360,00' 


I  There  is  every  reason  to  befievt 
I  that  after  taking  care  of  the  cost  o 
the  issue,  and  interest  and  discoun’. 
during  the  construction  period,  then 
will  still  be  several  hundred  thou 
I  sand  dollars  of  preferred  shares  ir 
reserve.  F'ar  fronj  being  “frenziec 
j  finance”,  this  would  appear  to  bi 
pretty  sound. 

In  any  case,  the  debt  to  the  public 
(7'';  bonds)  and  the  debt-  to  thi 
shareholders  (preferred  stock  8%) 
could  not  together  exceed  $3,000,000 
The  interest  charges  would  require 
$225,000  a  year,  of  which  $105^01 
only  (interest  on  bonds)  can  bt 
demanded  at  a  set  date.  .An  annua' 
sale  of  only  .500,000  barrels  would 
pay  all  interest  charges  and  leave 
about  $85,000  annually  to  reduct 
bonded  obligations. 

It  Is  for  the  reader  to  say  whetfiei 
it  is  probable,  whether  Jt  Is  possible 
for  a  mill  perfectly  fitted ’outv'tb&nu' 
factoring  a  first-class  praduct..with 
900,000  barrels  of  cenjent  .a  xoat  tc 
place  In  a  province  which  lasUyeai 
used  3,175,000  and  where  the  con¬ 
sumption  has  increased  by  a  millioii 
barrels  in  two  years  —  if  it  is  possible 
that  such  a  mill  would  not  sell 
during  a  long  period’,  more  than  hall 
of  Its  production.  The  mill  at  St. 
Mary’s,  independent  of  the  trust, 
sells  without  difficulty  and  at  s 
profit  a  production  of  600,000  to 
750,000  barrels  a  year.  .And  that  if 
passing  under  the  nose  of  the  triist. 
True,  the  trust  is  only  too  pleased  to 
close  its  eyes,  for  trusts  in  generai 
do  not  care  to  have  unnecessarj 
trouble  on  their  hands,  jmdthey  are 
as  cowardly  in  the  presence  ol 
success  as  they  are  arrogant  in  the 
presence  of  weakness.  Why  should 
the  National  Cement  Company  have 
a  worse  fate?  The  common  share 
capital  of  the  National  woulel  per 
haps  be  less  shocking  to  the  Canada 
Cement  Co.,  if  the  tru§t  did.  no* 
know  by  experience  that.'  a  "^mill 
fitted  out  in  1924  order,  not  that  ol 
1904,  can  under  good  management 
make  such  a  capital  render  dividend:; 
of  15  and  20  per  cent. 


A  BUSINESS  MAN’5  IN¬ 
VESTMENT  --  APPEAL 
TO  BUSINESS  MEN 
~A  WORD  TO  THE 
WISE  i( 


The  examination  of  the  bogks,  of 
the  National  reveals  a  healthy 
conditio  •<.  All  the  engineers  agree 
that  all  of  the  construction  and 
equipment  contracts  bear  the  hall¬ 
mark  of  economy.  Especially,  the 
fact  that  the  company  has  stood  its 
ground  —  that  it  has  had  nearly  a 
million  dollars  of  shares  subscribed, 
and  has  partly  realised  its  program 
of  construction  —  in  spife  of  in¬ 
cessant  and  almost  always  unfair 
attacks  from  the  trust,  shows  that 
its  founders  possess  a 'quality  very 
rare  among  Frcnch-Canadians.  tena¬ 
city  and  consistency.  One  can  easily 
recognise,  the  quality  of  ^  mind 
which,  without  financial  resources 
worth  speaking  of,  has  built  in  the 
space  of  a  few  years,  in  a  mere  cow 
pasture  miles  away  from  the  metro¬ 
polis,  the  big  industrial  city  of 
Montreal  East. 

The  National  has  been  going  for  a 
year  and  a  half:  it  is  not  surprising 
that  the  firm  Versailles.  5idricaire, 
Boulais,  Ltd.,  was  won  over  at  last. 
No  one  with  spunk  in  him  and  having 
the  situation  in  his  hands,  will  let 
people  who  have  right  and  good 
sense  on  their  side  be  crushed  out. 
In  any  case,  no  one  would  let  them 
be  crushed  by  monopolistic  interests 
that  are  becoming  a  menace  to  all 
of  us. 

Let  us  clearly  understood:  we  are 
not  representing  the  7'  ^  bojidsof  the 
National  Company  as  an  absolutely 
gilt-edged  investment.  We  only 
think  that,  with  a  premium  of  20  to 
in  common  stock,  as.  it  is  under¬ 
stood.  will  be  given  with  these  bon<ts, 
they  constitute  an  attractive  in¬ 
vestment  for  fhe  man  of  business 
and  the  well-to-do-investor. 

French-Canadian  business  men 
now  have  plenty  of  money.  The 
placing  of  the  bonds  of  the  National 
Cement  Company  will  tell  whether 
they  have  also  acquired  the  twjo 
master  qualities  of  the  .\nglo-Saxon. 
the  instinct  of  self-preservation, 
which  shows  you.  in  the  danger 
threatening  others,  the  peril  that 
will  one  day  threaten  yourself,  and 
the  sporting  spirit,  which  does  not 
tolerate  hitting  below  the  belt.  > 

That  is  all  our  comment  for  to¬ 
day.  If  the  Canada  Cement  Co.  likes 
this  type  of  polemics,  ifjthey  think 
it  is  goiod  for  them,  we  are  at  theli 
command.  t 


i 


The  Laurentide  Company 

Limited 

GRANiyMERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


He*d  Office:  SAULT  STE-MARIE.  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

KAmWACTTUUSO  ALL  GRADES  OF  TUB  FOLLOWING  BOARDS i 

CHIPBOABD  NEWSBOABD  VAT  LIAED  BOAKD 

BTBAWBOA&D  WOODFLLF  BOABD  COM'AUKEK  BOABB 
WHITE  PATENT  COATED  BOARD  AND  BFECIALTIES 

MILLS  AT 

Fiaakford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

I.  a.  O.  KERRY  qAVID  F.  ROBERTSON  CHAS.  E.  WHITTEN 
FrMldMt  Gcncrsl^MsiiM*'  seireUrjr-rreasurer 


Be^-Canadian  Paper  Company 

■  ■  '■  . . .  LIMITED - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Comp2my 


Manufacturers  oj 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


t 

Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam«raislng  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limiteit 

213  STa  JAMES  STREET 


THE  FINANCIAL  TIMES,  MONTREAL/  JULY  25,  1924. 

SLIGHT  DROP  IN  Canada  Improves  Position 
CANADA’S  OUTPUT  S.  Newsprint  Market 

;  AP  hi  nil  O  n  m  T  i  supplied  SS.l  Per  Cent,  of  U.  S.  Imports  Against  i 

,  IJ  P  N  r  If  I  N  I  I  81.5  Last  Year — For  Eleven  Months  Secured  87.2  Per  Cent, 

we  llkiewillllll  Against  84.9  Ust  Year— Shipments  Up  From  916,465  Tons 

I  -  to  1,068,158  Tons. 

i  Mills  Cut  Production  From  1 1 7,-  — - 

000  to  107,000  Tons  and  Re-  Statistics  have  been  received  from  tons,  while  Sweden.  Instead  of  2,399, 
duced  Surplus  Stocks  by  5,000  the  L’nited  States  covering  Imports  shipped  5,043  tons. 

Tons  —  U.  S.  Mills  Reduced  '  of  paper  and  pulp  for  the  month  of  “"’’"I*'' 

^  .  r'  ,  e  .  One  year  ago,  during  May.  all  ' 

Output  From  134,000  to  Ma>.  and  for  the  eleven  months  of  other  countries  combined  shipped  ' 

120,000 — Total  to  Date  Up  the  fiscal  year  ending  May  31,  1924.  21,409  tons  to  the  United  States  or  | 

I  55,000  Tons.  These  show  that  Canada  bettered  its  ^8.5  per  cent,  of  the  total,  whereas  in  | 

-  position  in  regard  to  the  United  ''ifi’'  I 

The  reports  of  the  operations  of  states  newsprint  market  in  Mav  as  fallen  to  13,526  tons  or  11.9  | 

Canadian  and  United  States  news- ,  compared  with  Mav  of  last  rear.  cent,  of  the  total.  .  , 

print  mills  for  the  month  of  June  11- 1  That  is.  it  has  secured  a  larger  per-  I  ‘V  | 

I  lustrate  for  the  first  time  the  slight  I  oentage  of  the  total  for  the  month  of  May  last,  the  large.st  shipped 

■  change  in  policy  that  has  been  adopt-  and  the  eleven  months  than  it  ^’as  again  Germany,  which  lately 
ed  by  the  mills  of  both  countries.  It  !  o^e  year  ago  been  taking  precedence  over  Hn- 


CANADIAN  CARBONATE  UMITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


was  found  that  a  surplus  was  being 
accumulated  w-lth  the  Increased  ca¬ 
pacity  and  output  of  the  Canadian 
mills  as  compared  with  one  year  ago. 

'  and  efforts  were  made  amongst  the 
mills  to  co-operate  in  cutting  down 


For  instance,  during  the  month  of 
.Mav  there  were  113,261  tons  of  news- 

print  imported  from  all  sources  and  compared  wuth  37.59< 

of  this  total  imports  from  Canada  ^  k ‘ 

00  TOK  tnriB  TWo  Shipper  was  Sweden,  with  50.038 


■  at  the  mills  in  Canada  or  several  '  this  year,  Canada  increased  Its  pro¬ 
thousand  more  than  one  year  ago.  portion  by  some  6,000  tons  Its  per- 
while  in  the  case  of  the  United  States  centage  of  the  total  increased  from 
mills  stocks  had  risen  from  19.000  to  :si  5  per  cent,  for  May  last  year  to 


88.1  per  cent,  for  May  this  year. 

Good  Gain  In  11  Months. 


■  and  efforts  were  made  amongst  fhe  ;  shipper  was  Sweden,  with  50.038 

mills  to  co-operate  in  cutting  i  tons,  a  decline  from  56,140  tons  for 

In  production,  in  order  that  they  the  ttrtal  Imports  vvere  the  nrevious  vear  Norwnv  dronned 

mifeht  take  up  the  slack  that  had  de- 1110.142  tons  and  Canada  s  proportion  j  26  604  tons  one  veVr  aco  to 
veloped.  For  instaiice,  by  the  end  of  '  was  93.733  tons.  Thus  out  of  a  jg  Tolhl  end  of  10*4  Pin 
May,  there  were  20,734  tons  on  hand  smaller  quantity  Imported  in  May  of  ?  choVed  a^sUc-ht  ^derime 
at  the  mills  in  Canada  or  several  this  year.  Canada  increased  its  pro- 

thousand  more  than  one  year  ago.  portion  by  some  6.000  tons  Its  per-  ’  >car. 

while  in  the  case  of  the  United  States  centage  of  the  total  increased  from  From  15.1  to  l..SC^’, 

mills  stocks  had  risen  from  19.000  to:si  5  per  cent,  for  May  last  year  to  The  total  amount  supplied  by  all 
'34,000.  88.1  per  cent,  for  May  this  vear.  countries  outside  of  Canada  to  the 

During  the  month  of  June,  how- i  Mnnihc  United  States,  for  the  eleven  months 

ever,  production  was  cut  down  in  '  i.ooa  r»ain  in  ii  -th  iiins.  162.690  tons,  compar- 

both  countries,  from  a  total  of  11*,-  Taking  the  eleven  months  to  the  157.438  tons  this  vear,  or  a 

S33  tons  for  the  Canadian  mills  in  end  of  May.  the  total  imports  into  percentage  last  year  of  *  15  1  was 
•May  to  107.667  tons  for  June,  a  re- 'the  United  States  were  1.225..506.  of  changed  to  a  percentage  this  vear  of 
duction  of  over  10.000  tons.  brln,ging  which  Canada  supplied  1,068.158  -'‘-•‘r  01 

the  June  production  lower  than  any  |  tons.  The  previous  year  the  Im-  Comnarative  figures  are  nresented 
other  month  during  the  present  year.  !  pons  were  1.079.155  tons,  of  which  herewith  ®  presented 

Sliipmenfs  (i,O00  Above  I’rodiiction.  .  Canada  s  share  was  916,465  tons.  The  ,,  _ 

It  is  important  to  note  that  while  percentage  last  year  was  84.9.  and  ‘  ’  MAT'.  ‘  ' 

107,000  tons  were  produced,  rhip-  this  vear  87.2  of  the  total,  a  sub-  Mav.  Mav. 

ments  amounted  to  113.212.  or  with-  •  j^r  this  vear 

in  4,400  of  the  shipments  in  May.  Canada  tons  . .  ....  OO.TjiS  93,733 

i  so -'^^4  ntihe  end  ' Germany . ’.  .  O.flfiS 

I  stocks  on  hand  from  20.1 ,34  at  the  end  ,,, _ . vorwav  ■six  a  ns. 


'  34,000. 

During  the  month  of  June,  how¬ 
ever,  production  was  cut  down  in 


Comparative  figures  are  presented 


S.  IMPORTS  OF  >F,MSI'RI.\T — 
MAV. 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


2.000  of  the  stocks  one  vear  ago.  which  i "  4.464  tons,  while  Sweden  Total  all  countries 

amounted  to  13.604.  It  should  be  not- ,  only  2,394  tons.  r.  s.  import 

ed  also  that  the  total  at  the  end  of ;  "  the  exception  of  Germany. 

June  of  this  year  was  less  than  four  |  amount  was  very  close  to  c7anada  .  . . 

days'  production  of  the  Canadian  ; years,  but  slightly  higher,  both  Finland . 

mills,  which  averaged  4,540  during  Finland  and  Sweden  fell  off  heavily  Germany . 

the  month  of  June.  i  in  their  export  of  newsprint  to  the  . 

In  the  case  of  the  American  mills  United  States.  Instead  of  4.464  tons. 


Mav. 

Mav. 

From 

If  .>4 

1923 

Canada,  tons  . ,  . . 

.  .  735 

93,733 

Finland . 

..  4.4(;.S 

6,462 

Germany  . 

5.8. '..9 

Norway  . .  .  . . 

31 S 

3. Of)  4 

Sweden  . 

5.04  t 

Total  all  countries 

.  .  113,262 

115,143 

To  May 

To  May 

1624 

19  23 

Canada  .  . . 

1.06K15!) 

916,465 

Finland . 

.32,1103 

33.547 

Germany  . 

52.143 

37,598 

Norway  . 

1S,S4.S 

Sweden . 

50,038 

26  60  1 

Total  all  countries 

1,225,.5!»2 

1.079,156 

ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


ton.s  compared  with  134,219  in  May.  : _ I  _ 1 

Shipments  were  122,229  as  compared  j  "  i 

with  131.289  in  May.  Mill  stocks  were  i  |h  g,  « 

Mon?ht  ExpoFt  of  P owcr  From  Canada ! 

The  total  production  of  the  •'an-  - - -  - 

TthelrLm  ;e:r' wast75T4?‘^^  "  Yea«  Was  10,496,000.000  K.W._  Hours-Abou.  8 

compared  with  62h,i97  for  the  first  i  Per  Cent,  of  Total  Amount  Generated  in  Canada — Little 

six  months  of  1922.  United  States  I  Increase  Over  a  Period  of"  Years. 

mills,  however,  produced  less  this  ^  _ _ _  j 

connection  with  the  discussion  of  the  subject  of  export  of  hydro- j 
150,3.58  as  compared  wit n  ,<ii.33  tor  power  from  Canada  to  the  United  States.  The  I-'inanclal  Times  has  I 

last  reduc  ion  n  par  y  a  ypoord  of  the  total  export  of  power  by  years  during  the  eleven 

the  minrof  the  to  1923  the  figures  for  the -fisc.al  year  of  1924  not  >  e, 

rompany  during  the  month  of  June.  ^  l^^^rted  O.^tharwhU^r 

'  amount  to  a  little  over  1  .OOOjK'g) /U)0  kilowatf  houps  fov  thc  psst  yoar  as 
_  J  _  AS  1  compared  with  a  total  output  of  a  little  over  3,00O.0Op,0OO,  this  does  not 

I  UlP“l  Sper  IM'drkCt  mean  that  one-third  of  'what  is  produced  In  Canada  is  exported  The 

total  amount  given  as  generated  refers  only  to  the  exporting  companies, 

;  while  the  great  majority  do  not  export  It  is  stated  that  the  percentage 
Reports  from  New  A  ork  Indicate  p^porl  compared  ‘with  the  total  output  throughout  the  Dominion  would 
that  the  demand  for  newsprint.  |  jjg  yjp  neighborhood  of  8  per  cent.,  or  about  one-f.welflh. 

While  somewhat  slower  than  a  tew  ,  ,  ,  v  ,  n 

1.  ....  ...f  .v...  i,„.  .  ..o  i  LIMle  Increase  In  Export  of  Power, 

weeks  ago  because  ot  the  hot  woa-  i  ' 

ther  and  the  vacation  period,  and  I*'  Interesting  and  Important  also  to  note  that  exports  of  pow'cr 

the  slowing  up  in  printing  and  pub  '  increased  to  any  extent  in  the  past  few'  years  Back  in  1913 

llshing  that  has  resulted,  remains  | 'here  were  662,000,000  K  W.  hours  sent  over  to  the  United  States  and 
firm  in  price.  Book  papers  are  In  j  Gits  amount  had  doubled  In  1917.  Since  then,  how'ever.  the  exports  have: 
hefter  demand  than  they  have  been  ;  <lpclined.  until  in  1920,  they  were  down  one-third,  to  949.000.000  K.W.  I 
for  some  time.  There  is  evidence  I  hours  In  1922  the  export*  w'ere  still  further  cut  down  to  861,000,000  or  j 
that  the  hand-to-mouth  buying  that  |  barely  one-third  more  than  in  1913  In  1923  the  total  went  back  to  [ 
ha.s  been  in  force  for  some  months  [  1,0.54. ■•00, oOO  KM  houis  or  less  than  in  1919.  1918  or  191j.  I 

is  giving  way  to  some  stocking  up!  The  explanation  of  the  fltictuation  la  a  simple  one,  as  in  a  good  many' 
in  the  trade  There  is  also  a  some-  i  cases  the  power  is  exported  in  large  blocks  to  individual  manufacturing  i 


Pulp-Paper  Market 


/while  somewhat  slower  than  a  few' 
'weeks  ago  hecause  of  the  hot  wea¬ 
ther  and  the  vacation  period,  and 


flead  Office  Canadian  Company/ 
MONTREAL  TRUST  BLDG. 
MONTREAL 


HeadOffIceAmerIcanCompanv 
30  EAST  42nd  STREET 
NEW  YORK 


The  True  Perspective 
in  Buying  Letterheads 

TpmtM  the  hM,er’e  t1ewp<»lnt,  letterhenge  mre  merely 
jP  petenfiiil  nnd  are  uithoiit  effect  until  ttie  letter,  the 
ini-lniportuiil  tetter,  lias  heen  dietated.  typed,  elKiied. 
sealed.  efani|H-d  and  deluereil.  And  tlle  east  of  Itie 
leltei  head-  i-  |■elulO  e — only  one  of  file  emits  of  prodnelni; 
and  delUeiing  a  letter.  Then  fa  It  not  true  tliat  the 
hiiyer  to  get  the  true  perspeitite,  must  nmsidrr  llie  cost 
of  letlertieads  In  relation  to  '‘Ihe-lotal-eost-of-a-letter’*? 
The  liest  lomd  p:i<|fer  made  represents  only  of  tlie 

eost  of  your  letterhead.  Hy  iislng  the  eheapest  l>ond 
paper  yon  euii  reduce  the  east  of  this  item  to  1'/- 
Would  you  take  file  risk  of  losing  StT/o  "f  •*•••  ef  e 

letter,  due  to  poor  paper,  just  fn  sate  IC^  7 
I  se  a  hlgli  elass  Iwiid  paper  that  baa  set  the  standard 
siuee  IHM‘4. 

BPECIFV 


i  is  giving  w  ay  to  some  stocking  up 
in  the  trade  There  is  also  a  some¬ 


what  better  demand  for  writing  industries  or  to  groups,  and  when  industry  begins  to  slacken  off,  the  need  j 


papers  and  also  boards.  '  lot  power  from  Canada  follows  suit.  ! 

The  chemical  pulp  market  shows!  The  following  is  a  list  of  the  amotinfs  exported  by  years  with  the  1 
a  slight  improvement  and  prices  are!  lot.al  amount  produced  by  the  exporting  companies,  which  include  •  edarsj 
firm.  Mechanical  pulp,  which  show- 1  Rapids  exporting  to  an  aluminum  works  at  .Massena,  New  A’oik,  and  tliei 
ed  a  lessened  demand  and  lower  I  lIy<lro-Electrir,  Power  CommisslonH  of  Ontario  to  plants  in  Northern  New- 


just  about  the  same. 


WESTERN  BUSINESS 


I  Edmonton,  Alberta. — General  busi- 
I  ness  is  reported  to  be  up  to  mill¬ 


ing.  and  while  the  farmers  are  pro¬ 
mised  better  prices  tor  theii  pro¬ 
ducts.  the  unfavorable  weather  has 
caused  a  slump  in  the  prospects  for 
heavy  production  of  gr-ain.  Alberta 
needed  another  big  crop  of  the  pro¬ 
portion  of  that  of  1923  to  pull  it  out 
I  of  the  w  hole,  but  it  will  not  get  j 
more  than  two-thirds  of  last  year's  j 


A'ork  State:  — 
Fiscal  Year 

T^nits  Produced 

Units  produced 

Total  output 

ending 

for  export. 

for  use  in  Canad 

d  of  Generating 

March  .8  Ist 

K.W.  hours. 

K.W.  hours. 

Station  or  other 

191.3 . 

662,243,664 

,  source  K  W’.  hours. 
591,849.507  1.254,103,171 

1914 . 

772,697,049 

770,867,048 

1,543,464,097 

1915 . 

656,171,830 

1,001,885.460 

1,665,216,352 

1916  . 

1,021,780,359 

1,228,966,730 

‘2,250,747,0X9 

1917 . 

1,224,711,338 

1.664,037,785 

2,8,S8,748,]23 

1918 . 

1,129,577.345 

2,052,150,012 

3,181,727,357 

1919  . 

1,143,277,969 

2,258,381,978 

3,401,659,947 

1920  . 

949,758,518 

2,045,823,8X2 

2,995,582,100 

1921 . 

1,019,564,011 

2,2.s2, 122,426 

3,300,456,892 

1922  . 

861,594,793 

2,114,039,211 

2,955,623,008 

1923  . 

1,054,872,585 

2,009,926,745 

3,064,799,330 

Total 

10,496,149,461 

18,020,050,784 

28,502,127,766 

I  of  the  w  hole,  but  it  will  not  get  |  List  of  Exporters. 

more  than  two-thirds  of  last  year's  |  -j-jjg  following  Is  a  list  of  the  companies  who  exported  power  dtirlnj 
yield,  according  to  present  indica-  year  and  the  amounts  sent  across  in  each  case  to  the  United  States:  — 


tions.  and  it  will  have  to  shape  its 
spending  by  its  receipts.  'Phe  one 
'cheerful  factor  is  that  the  faimerl 
who  has  a  crop  this  year  will  make  ! 
a  fair  profit  on  it.  if  grain  prices  | 
continue  at  their  present  level  or  if  i 
they  ascend,  which  is  not  improbable  1 
judging  from  the  reports  from  the  i 
world  markets.  | 

:  ,  Collections  are  only  fair  but  pres- ! 
ent  accounts  are  being  met  quite 
satisfactorily;  it  is  the  old  obliga- ; 


Kw  hrs, 

Ontario  Power  Company .  341.323.900 

Cedar  Rapids  Power  Company .  425,304. OOO 

Toronto  Power  Company . ■222,215,400 

Canadian  Niagara  Power  Company .  346,930,2,50 

IVest  Kootenay  Power  &  Light  Company .  545,600 

British  Columbia  Electric  Railway  Company .  754,558 

Western  Power  Company  of  Canada .  40,531,631 

Ontario  and  Minnesota  PoVer  Company .  12,06.5,000 

Electric  Power  Company,  Limited  ...  » .  10,546,801 

Sherbrooke  Railway  and  Power  Company,  Limited  . .  .•  14.400 

Of  the  increase  of  360,000  kilowatt  hours,  Ontario  Power  Company: 


S([D(F!Eraii!!l  yMEKI 

A  high  grade,  alUrag  bond  vaper  for  all  eommercial  ptirpozeR— /or  fortg  years  the 
standard  ichick  all  gorni  papers  are  judged. 

MADE  BY 

The  Rolland  Paper  Co.,  Limited 

High  grade  paper  mak^  since  IMfi2 
MOMI{E.\l.  -  -  CANADA. 

MIIU  at:  M.  Jerome,  T-O-*  and  Mont  Holland.  P.Q. 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Addre..:  “WONGAN  ”  BATHURST,  N.B. 
A.B.C.  Codedth  and  5th  Edition-Western  Union 


lions  which  are  not  being  “wiped  out  chowed  an  increase  of  46,000,000;  Cedars  Rapids  of  69,000,000;  Toronto 


prompt  ly. 

APPOIM  r WAIlLtX  TO 

Ht.MH  E  (OAI,  SEIIIXG. 

Bertha-i'onsumers  Co.,  miners  and 
shippers  of  bituminous  roal.  Pitts¬ 
burg.  announees  that  it  has  been  de¬ 
rided  to  place  practically  their  en¬ 
tire  Canadian  territory  under  the 
:  ^  jurisdiction  of  J.  W.  MacMahon, 

.  I  Montreal, 

BRITISH  FIRE  FOSSES  FOR  MAY, 

The  fire  loss  record  of  the  United 
I  Kingdom  for  the  month  of  May,  as 
compiled  by  The  Times,  London. 
n>ade  a  much  better  showing  than 
that  for  April,  thc  .May  loss  total  be- 
I  ing  in  the  fact  only  a  little  more  than 
I  cne-half  of  the  April  figure.  On  the 
other  hand,  the  loss  experience  in 
'  May  was  much  worse  than  that  in 
I  -March  and  appreciably  worse  than 
I  that  in  Februarj'.  The  sum-total  of 
'  the  fire  losses  in  the  United  King- 
I  dom  in  May  this  year  is  gi'.  en  by  The 
.Times  as  £846.900.  compared  with 
,  £1,612,800  for  April,  with  £498,800 
for  March  a^id  with  £  1,261,000  for 
Ma.v.  1923.  For  the  five  months  end¬ 
ec  May  31.  1924,  fire  losses  In  the 
tnited  Kingdom  aggregated  £4,551,- 
500,  against  £5,607,000  for  the  first 
five  months  of  1923  and  £3,406,000 
for  the  period  In  1922 — the  last  fig- 


Power  of  19,000,000,  and  'Western  Power  of  8,000,000. 


BATHURST,  N.B. 


CANADA 


ACCOUNTANTS  TO 
CONVENE  IN  QUEBEC 


1  Tlie  Dominion  Association  of  Char- 
I  tered  Accountants  have  found  it  ne- 
,  cessary  to  change  the  dates  of  the 
;  1924  convention,  to  be  held  in  Que¬ 
bec  City,  to  Wednesday,  Thursday, 
and  Friday,  September  10th,  11th  and 
12th.  A  party  will  sail  from  Mont¬ 
real  for  Quebec  on  Tuesday,  Septem¬ 
ber  9th,  at  7.30  p  m.,  daylight  saving 
;  time. 

j  Annual  Banquet. 

I  On  Wednesday,  September  10th, 

I  the  council  will  meet  at  10  a.m.,  and, 
j  at  11  a.m.,  the  opening  session  of  the 
convention  will  commence  with  an 
I  address  of  w  elcome,  the  address  of 
jthe  president,  and  the  appointment 
I  of  auditors  and  of  the  various  com- 
I  mlttoes.  After  luncheon  routine 
I  business  and  reports  from  constitu¬ 
ent  societies  and  standing  commit¬ 
tees  will  be  attended  to  and,  in  the 


ui  e,  however, 
of  less  than  £ 


,  not  Incl 

£1.000.  j 


udlng  losses 


evening  at  7.30  pm.,  the  annual  ban¬ 
quet  and  entertainment  will  be  held. 

The  morning  of  Thursday,  Septem¬ 
ber  11th,  will  be  taken  up  by  routine 
busines.s  and  reports,  and  the  con¬ 
vention  closes  at  noon.  At  12.30 
the  president  gives  a  luncheon  to  the 
council  of  the  Dominion  As.sociation, 
and  the  afternoon  will  be  devoted. to 
■a  motor  drive  around  the  city  and 
I  environs.  In  the  evening  there 
j  will  be  a  dinner  and  informal  dance. 

SiYht>.seeiiiK  and  Golf. 

On  Friday,  September  12th,  his¬ 
torical  sights  will  be  visited  and 
golf  games  arranged,  and  the  con¬ 
vention  will  leave  Quebec  by  the 
steamer  for  Montreal  at  6  p.m.  ilay- 
light  saving  time. 

Arraiiireineiits  For  Ladies. 
Arrangements  are  being  made  for 
the  entertainment  of  the  ladles  dur¬ 
ing  the  sittings  of  the  convention  in 
the  way  of  sight-seeing  trips,  etc.  i 

BIDDELL  &  MATIIEIVSON  ! 

ADMIT  AEW  PABTJiER.  I 
The  Stock  Exchange  firm  of  Rid-  | 
dell  &  Mathewson  have  taken  into 
partnership  Gerald  H.  E.  Molson,  son 
of  Major  Elsdale  Molson,  of  Worth¬ 
ing,  Sussex,  England.  The  name  of 


IhC'  Seal' 

®cf 

COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

190  St.  James  St.,  Montreal.  Main  0833* 


the  firm  is  changed  to  Mathewson,  having  retired  some  time  ago,  the 
McLennan  &  Molson.  The  business  present  partners  will  carry  on  the 
was  formerly  A.  F.  Riddell  &  Co.,  business  as  before,  under  their  own 
but  after  the  war  was  changed  to  names  at  the  same  offices,  80  St. 
Riddell  &  Mathewson.  Mr.  Riddell  Francois  Xavier  street,  Montreal. 
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Men  of  the 
Moment  in 


AUSTRALIA-NEW  ZEALAND 


md 

Growin^i^^ 


JULY  24th 


todian  of  tha  goslings,  F.  H.  Hop- 
pins;  guardian  of  the  pond,  'Alex. 
Cherry;  wielder  of  the  goose  quill, 
H.  G.  IjOw;  keeper  of  the  golden 
goose  egg,  A.  E.  Parker. 


OFFKR  FOR  STATE  INSFRANfE 
rOWI’AM. 

According  to  a  London  despatch, 
the  Royal  Exchange  Assiirance  Coin- 
offer  for  'the 


Like  the  forest  giants  of  Canada, 
The  Great-West  Life  records  a 
story  of  sturdy  growth.  It  has 
steadily  grown  for  thirty -one 
rears  till  its  btisiness-in-force  is 
now  $351,402,105,  with  $50,235, 
142  of  the  finest  assets  in  Canada. 


For  freight  rates  and  sU  other  particulars  apply- to 


pany  has  made  an 
shares  of  the  State  Assurance  Com¬ 
pany  of  Liverpool,  which  has  e. 
capital  of  £800,000  composed  ol 
100,000  £8  shares.  £1  paid. 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


LIFE  nrSIXESH  !>'  ri'BA  Goon. 

George  A.  Horson,  resident  direc¬ 
tor  of  the  Crown  I/ife  Insur- 
anee  Company  for  Cuba,  has  been 
visiting  in  Toronto.  Mr  Morson  Is 
ex-general  manager  of  the  United 
Railways  of  Cuba,  and  consequently 
is  closel3’  in  touch  with  conditions 
there.  He  reports  business  good  In 
the  far  south  at  the  present  time.  Mr. 
G.  A.  Morson  Is  a  brother  of  Mr.  W. 
R.  Morson.  who  is  also  a  member  of 
the  Crown  Life  directorate. 


AETNA  LIFE  NOW  OPERATES 

IN  EVERY  .STATE  OF  V.  S. 

For  the  first  time  in  its  history  of 
more  than  74  years,  the  Aetna  Life 
Insurance  Company  now  operates  in 
every  state  of  the  ITnIted  States.  The 
circuit  was  completed,  so  to  speak, 
when  plans  for  the  opening  of  a  Life 
Agenriy  in  the  statoj  of  T-oiiisiana 
were  formulated  late  last  month. 

The  new  agency  will  be  opened  in 
.New  Orleans  under  the  management 
of  Otho  Thomas.  Vho  has  been  con¬ 
nected  with  life  in.siiranee  field  work 
for  the  pn.af  1.8  years. 


PROFITS 

REDUCED 

TWENTY 

PAYMENTS 

TO 

FOURTEEN 


ACTUAL  RESULT  OP  POLICY  S2.«3 
Amount  $50n0  —  Prtmlum  tl69.04 

Earnings  Credited  1915 . $  I.Vi.t 

Earnings  Credited  1920 .  242.3 

Earnings  Credited  1924  . _2ZZ:2 

Total  1924-end  of  14th  year.  J  7.56.3 
Required  to  pay  future  premiums  yi7.4 
CASH  SURPLUS  TO  ASSURED  38.9 


Intercontinental  Transport  Services 

LIMIIED 

COUNTY  I.INE 


OALri'LATING  THE  PREAIIOIS. 

For  the  benefit  of  a  large  number 
of  policyholrier.ii  who  do  not  fully 
understand  how  to  calculate  their 
half-yearly  and  quarterly  premiums, 
the  following  method  is  outlined  by 
the  actuary  of  the  Sun  Life  Assurance 
Co.  of  Canada.  These  follow: 

To  calculate  half-yearly  premiums 
add  3  per  cent  to  the  annual  prem¬ 
ium  and  divide  by  2.  For  quarterly 
premiums  add  .5  per  cent  and  divide 
by  4.  If  the  result  is  not  a  multiple 
of  5  cents  the  next  higher  multiple 
of  5  cents  is  charged.  For  Sterling 
currency  if  the  result  is  not  a  mul¬ 
tiple  of  threepence  adjust  to  the  next 
higiier  multiple  of  threepence.  For 
rupees  if  the  i-esult  is  not  a  multiple 
of  2  annas  adjust  to  the  next  higher 
multiple  of  2  annas.  For  all  other 
decimal  currencies  use  the  same 
rule  as  that  for  dollar  fuirency. 


1  At  the  recent  meeting  of  the  direc¬ 
tors  of  the  Canadian  Fire  Insurance 
Company  of  Winnipeg.  Mr.  Riley  was 
elected  as  president  to  succeeit  the 
late  .1.  H.  Ashdown.  Mr.  Riley  was 
the  founder  and  organizer  of  the 
company,  which  for  some  years  he 
has  served  as  vice-president  The 
Canadian  Fire  is  generally  regarded 
as  an  excellent  example  of  Winnipeg 
"pep”  and  initiative.  It  is  now  one 
of  the  best  established  of  Canadian 
companies,  having  now  1,200  agen¬ 
cies  from  coast  to  coast.  Mr.  Riley 
Is  identified  with  some  of  the  most 
substantial  of  Winnipeg’s  financial 
enterprises  among  others  the  Great 
Uest  I.ife.  the  Northern  Trust  Co., 
the  Northern  Mortgage  Co.,  and  the 
Union  Bank. 


Saillfifcn 


Although  no  further  premiums  are  to  bo  paid, 
the  policy  vvill  continue  to  participate  in  profits. 


TO  HAVRK 

'S.S.  CJroy  County  .... 
S.S.  HysJa . 


M\NTT0RA  BLVE 

liOOHE  RANQUET 

The  ^I.mltoba  pond  of  the  Ancient 
and  Honorable  Order  of  the  Bine 
Goose  held  a  banquet  on  Friday 
evening.  Tuly  4,  at  the  Mnrlboroiigh 
hotel.  TVinn*peg,  about  .lO  members 
I  and  guests  being  present,  in  honor 
[of  His  Highness,  Most  T.oyal  Grand 
Gander  Tohn  F.  Stafford,  of  Chicago 
The  members  of  the  pond  presented 
him  with  a  beautiful  silver  cigarette 
box.  Other  guests  included  Reg. 
Ijong,  -Archie  DeLong.  .Tohn  Ander¬ 
son.  ail  of  the  Vancouver  pond,  and 
Frank  Sweet,  of  the  Alberta  pond 
Musical  numbers  were  provided  by 
Victor  T/.  Scott.  Harold  Greet!  and 
several  members. 

The  following  officers  were  elect¬ 
ed  for  the  coming  year:  Most  loyal 
gander,  ,1.  Norman  McLeod;  super¬ 
visor  of  the  flock.  H  H.  Smith;  cus- 


For  Rates  and  Other  Information,  apply 


CANADA  STEAMSHIP  LINES 

General  AKeot.  EIAflTED  Main  4;i(» 


nennlrta.  Alta.,  Nov.  6.  1923. 
The  Commercial  Life  Assurance  Co.  of 
Canada, 

I^dmonton.  .Alta. 

Dear  .“'trs. 

I  wish  to  thank  you  for  the  prompt 
and  full  .settlement  made  by  you  In 
connection  with  your  Policy  No.  S.ini 
coverinR-  the  life  of  my  late  daughter. 
Nellie  Lena  Flack. 

I  have  received  at  your  hands  and 
(it  the  hands  of  your  agent,  evi-ry 
courtesy  In  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  verv  truly. 

(Signed)  S.  FI.ACK. 


ArPOINTHENTS. 

.4.  S.  Booth  has  been  appointed 
manager  for  the  province  of  Quebec 
and  the  Maritime  provinces  of  the 
London  and  Lancashire  Insurance 
Company,  and  its  .subsidiaries.  Mr 
Booth  succeeds  ('olin  E.  Sword,  who 
recently  resigned  to  accept  the  man¬ 
agement  for  f'anada  of  the  Union  of 
t'anton  Insurance  Company  and  the 
British  Traders  Insurance  Com¬ 
pany. 


TRAINS  '  HOTELS  ' 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Life  rate,  in  addition  to  the  face  of 
the  policy?”  It  has  even  been  claim¬ 
ed  that  the  Ten-J’ear  Endowment  Is 
an  immoral  contract  and  a  so-callod 
Perfected  Endowment  policy  has 
been  issued  by  at  least  one  of  the 
smaller  companies. 

Siirh  a  policy  can  be  arranged  In 
I  wo  different  way.-j.  hut  in  each  case 
is  based  on  the  Ordinary  Life  policy. 
In  the  first  place,  the  reserve  a.f  the 
end  of  ten  years  on  the  Ordinary 
Life  policy  is  $146  0],  It  requires  a 
sum  of  $8.63.00  at  the  end  of  ten 
years  to  supplement  the  reserve  on 
the  Oidinary  I.ife  policy  so  as  to  give 
the  insured  the  $1,000  at  the  matur¬ 
ity  of  a  Ten-Year  Endowment  The 
premium  for  the  Ordinary  Life  policy 
IS  $21.08  and  if  the  insured  deposits 
with  the  company 


.1.  H.  Gendron  has  been  appointed 
sub-manager  for  Canada  for  the 
-Allas  Assurance  <  ompany.  Limited, 
of  London,  England,  for  the  Essex 
and  Suffolk  in.surance  Society, 
Limited.  Mr.  Gendron's  insurance 
career  rommenced  In  1007,  when  he 
joined  the  staff  of  the  North  British 
and  Mercantile  Insurance  (’ompany.. 
Two  years  later  he  severed  this  con¬ 
nection  to  accept  an  appointment 
with  the  Royal  Insurance  Company,  | 
and  In  1011  he  again  moved,  this  time  ■ 
to  the  Atlas,  wtih  which  company  he, 
has  since  been  continuously  associ- ; 
ated,  holding  various  positions.  He 
was  chief  clerk  from  1920  until  his 
recent  promotion.  I 


SUN  IJKE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE.  MONTRE.U 


C.  R.  DENT. 


New  secretary  of  the  Confederation 
I.ife  Association.  Toronto,  He  has 
been  with  the  association  all  his  life 
and  has  passed  through  the  various 
departments  of  the  office,  and  for  the 
past  six  or  seven  years  has  occupied 
the  position  of  Inspector  of  Branches. 


Assets 

Two  Hundred  Million  Dollars 


The  Wabasso  Cotton 

Company,  Limited 


or  elsewhere,  the 
sum  of  $72.32  each  year  to  be  accu¬ 
mulated  at  3  per  cent,  interest,  these 
ten  yearly  payment.s  will  accumulate 
to  .$853.00  at  the  end  of  ten  years.  If 
the  policyholder  dies  in  the  mean¬ 
time  the  beneficiary  receives  the 
$1,000  insured  under  the  Ordinary 
I.ife  pollcj"  together  with  the  amount 
of  the  aecumulallons  of  $72.32  each 
year  with  interest  thereon.  The  total 
vearlv  payment  Is  $21.08  plus  $72.32, 
or  $93.40. 

As  an  alternative,  the  Insured  may 
pay  an  additional  premium  of  $72  71 
to  the  company  each  year  and  thja 
will  buy  a  varying  amount  of  single 
payment,  or  paid-up,  endowment  as¬ 
surance.  payable  ten  years  from  the 
date  of  issue  of  the  policy.  These 
var.ving  amounts  of  paid-up  Insur¬ 
ance  will  aggregate  $853  00  Under 
this  plan  the  beneficiary  will  receive 
the  amount  of  paid-up  insurance  pur¬ 
chased  prior  to  death,  as  well  as  the 
$1,000  Insured  under  the  Ordinary 
Life  policy,  if  the  insured  fails  to 
survive  the  ten  j’ears. 

The  working  out  of  a  Ten-Year 
Perfected  Endowment  policy  on  the 
latter  plan  is  shown  in  the  following 
table; 

Payabl® 

RpBprva  on  Total  if  Hoath 

Paid-Up  Total  Total  Ordinary  Rosorve  Ocoura 

Insurancp  Paid-Up  Paid-tip  Life  at  End  During 

Purchased  Insurance  Insurance  Reserve  of  Year  Year 

$96.42  $9«.42  $74.69  $12.88  $87.67  $1,096.42 

9X86  190  28  1.61.47  26.18  179.60  1,190.28 

91  34  281.62  2.30  44  39.76  270.30  1.281.62 

88.86  370.48  311.69  63.77  366.46  l,;i70,4S 

86.42  466,90  396  33  68.16  463.49  1,4.56.90 

84.03  540.93  481,50  82  94  564.44  1,. 540.93 

81  68  622.61  670.31  98.11  668  42  1.622.61 

79.38  701.99  661.90  113  68  775.68  1,701.99 

77.11  779.10  766.41  129.65  886.06  1,779.10 

74.89  853.99  853,99  146.01  1.000.00  1,863.99 

iwment  Plan  his  ten  yearly  payments  of  ,$4  49 
s  which  are  each. 

1  a  "Perfect-  The  reserves  on  the  Ten-Year  En- 
strange  that  dowment  policy  i.8  l.arger  than  that 
le  tenth  year  on  the  Ordinary  Life  policy  and  It 
I  In  the  fore-  has  been  claimed  that  the  difference 
iary  will  re-  between  the.cse  two  reserves  is  a  pure 

■  is  so  fortiin-  endowment  element  which  is  forfeited 

so  unfortun-  in  the^vent  of  death.  If  it  is  im- 
tolicy  at  the  proper  for  a  man  to  take  a  Ten- 
nt  receivable  Year  Endowment  policy  on  account 
i  looks  like  a  oi  this  pure  endowment  feature,  why 
‘  to  "Die  to  is  it  not  eqnally^true  that  a  Ten-Year 
9.  Term  policy  is  much  to  be  preferred 

regular  Ten-  to  the  Ordinary  Life  policy?  There 

■  pays  a  pre-  is  the  same  pure  endowment  ele- 
the  "Perfect-  ment  in  the  Ordinary  lafe  as  in  the 
1  is  $93.79.  Ten-Year  Endowment  policy.  The 
;  with  either  rmounts  differ,  but  the  principle  Is 
ed  gets  just  the  same.  In  fact,  the  only  form 
eh  case.  The  of  life  Insurance  which  does  not  con- 
i  year  is  the  tain  the  pure  endowment  element  Is 
asuiancp  un-  a  One-Year  Term  policy.  This  may 
ry.  This  ad-  be  seen  by  reference  to  the  follow- 

term  insur-  ing  table,  which  compares  the  re¬ 
payment  Is  serves  on  the  Ten-Year  Term,  Ordin- 
d  If  he  sur-  ary  Life  and  Ten-Year  Endowment 
account  of  plans. 


FIRE  PREMinrS  IN 

NOVA  SCOTIA  DURING  1923, 
The  net  fire  premiums  written  in 
.Nova  Scotia  in  1923  by  the  companies 
affiliated  with  the  Nova  Scotia  Boa.rd 
of  Fire  Underwriters  amounted  to 
$2,309,445.  Fourteen  companies  which 
agencies 


ENGLISH  COMMENT  ON 
FIRE  WASTAGE  HERE 


THREE  RIVERS,  P.Q 


You  con  rest  assured 


The  Post  Magazine  and  Insurance 
Monitor  of  London,  England,  com¬ 
menting  editorially  on  fine  wastage 
In  the  IT.  S.  and  Canada  says: 

"It  is  interesting  to  read  various 
explanations  of  the  high  fire  loss 
ratios  in  the  United  States  and  Can¬ 
ada.  It  is  obvious  that  in  rapidly 
developing  and  large  aread  countries 
there  is  bound  to  be  more  flimsy 
building  construction  than  is  possi¬ 
ble  in  England;  and  even  here,  in 
places,  it  is  had  enough.  Hastily 
erected  buildings  with  a  great  deal  of 
timber  built  into  them  are  certain  to 
receive  more  damage  than  tho.se  more 
solidly  fashioned  In  the  event  of  a 
sweeping  fire.  And  one  would  be 
content  to  let  the  matter  rest  at  that. 
But  when  we  read  that  incendiarism 
with  the  object  of  defrauding,  insur¬ 
ance  companies  is  responsible  for  75 
per  cent,  and  carelessness  for  45  per 
cent,  of  the  loss  we  have  an  idea 
that  some  of  the  writers  are  allowing 
their  imagination  to  have  a  total  dis¬ 
regard  of  statistics.  There  must  be 
some  honest  and  cautious  men  in  Am¬ 
erica.  And  one  wonders  why  there 
cannot  be  a  survey  of  the  moral  risk 
at  the  same  time  as  the  inspection 
of  the  material  risk.” 


with  their  iinderwrltini 
wrote  $40,000  or  more  in  premiums 
are  as  follows; 

Home . $  354,128 

National .  126,834 

Royal  .  69,446 

Acadia .  63,487 

Norwich  Union .  59,476 

Royal  Exchange .  58,001 

Commercial  Union .  56.323 

Palatine .  54,234 

Hartford .  53.765 

Northern  .  51,160 

Empl.  Liability .  49,840 

Sun  . .  47.712 

Yorkshire .  42,493 

Phoenix .  41,279 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Which 


is  the  Best  Life  Policy? 


(H>  P.  r.  H.  Popps.  Motliemaiiciiin, 
The  lliiliiai  lieiielit  Life  liisiir- 
.-nice  Uoiiipon.v.) 

The  one  question  which  is  most 
frequently  put  to  agents  by  pollcy- 
holder.s  and  by  agents  to  actuaries  is 
‘‘V\  hicli  is  the  best  poliey?”  Every 
actuary  knows  that  every  policy  Is¬ 
sued  by  any  company  should  he  so 
far  as  humanly  possible  the  exact 
equivalent  of  every  othr.r  policy. 
Flora  time  to  time,  some  wUh  a 
smattering  of  life  insiiranee  mathe- 
matie.s  will  .-iilenipt  to  prove  that  one 
parlieiil.ir  plan  of  insiir.-ince  is  the 
very  best  and  all  others  most  iniquit¬ 
ous.  It  sometimes  happens  that  such 
a  genius  gets  into  print.  Oiir  agents 
may  be  inierestt'd  in  a  discussion  of 
the  fallacious  arguments  usually  em¬ 
ployed  itnd  in  an  analy.sis  whieh 
sliOws  t  learly  the  fairness  andequal- 
itv  of  all  plans  of  inmirance. 

In  whaf  lollows,  the  premiums 
quoted  will  be  ilie  net  or  ma- 
fhemati(:il  premiums,  ami  all 
questions  of  loading  expenses, 
and  dividends  may  be  avoided. 
'Ihe  savings  wliich  arrive  in  actual 
practice  are  returned  to  the  polley- 
holder.'-.  so  it  will  be  quite  fair  to 
deal  only  with  Ihe  Iheoretienl  Items. 
Tc  avoid  lengthy  tahles  Ihe  illustra¬ 
tions  will  be  limited  to  ten  years  anq 
it  will  he  assumed  that  the  policy- 
hobier  is  35  years  of  age  when  he 
secures  his  poliey. 

An  Ordinary  T.ife  poliey  calls  for  a 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 


Total 


POWER  BUILDING,  MONTREAL. 


FIRE  LOSSES  IN  U.S.  AND 
CANADA  SHOW  decrease: 


taxes  of  companies  doing  a  large 
business  in  that  State.  The  present 
law  provides  for  a  system  of  gra¬ 
duated  fees  based  approximately 
upon  1.8  per  cent,  of  the  premiums 
collected  in  the  State.  Under  this  law 
the  minimum  fee  of  $180  is  required 
of  companies  collecting  $15,000  pre¬ 
miums  or  less  in  Louisiana.  Uoin- 
panies  collecting  $15,000  to  $20,000 
have  to  pay  $270,  .$20,000  to  $30,000, 
$360.  etc.  The  present  law.  however, 
provides  that  companies  collecting 
$300,000  or  more  in  premiums  shall 
pay  a  license  lax  of  $5,400 

Bic  fompanies  Pay  Heavily, 

House  bill  No.  261  adds  ten  new 
steps  to  this  graduation,  increasing 
the  license  tax  $360  for  each 


Fire  losses  in  the  United  States 
and  Canada  during  the  month  of 
June  showed  quite  a  satisfactory  re¬ 
duction.  The  figures,  as  compiled 
from  the  dally  records  of  The  Jour¬ 
nal  of  Comtperce,  were  $20,350,400, 
as  compared  with  $27,832,300  charged 
against  May,  and  $34,851,900  in  June 
of  last  year. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 


ST.  JOHN  -  N.B, 


The  past  month’s  re¬ 
sults  are  much  more  satisfactory  to 
the  fire  underwriters  and  constitute 
the  lowest  monthly  toll  since  Au¬ 
gust,  1920. 

Half  Yearly  Flsmres.  ^ 

During  the  first  half  of  the  present 
year  the  fire  waste  has  reached  a 
total  of  $181,096,250,  or  about  19  per 
cent,  below  the  figures  for  the  first 
six  months  of  1923.  when  the  losses 
reached  the  sura  of  $222,050,200, 


,The  Canada  National 
Fire  Insurance 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


new 

grade  of  $20,000  in  premiums  up  to 
$500,000.  Whatever  amount  of  pre¬ 
miums  in  excess  of  $500,000  a  com- 
p.'iny  might  collect,  its  fax  under  this 
bill  would  be  $9,000.  This  bill,  how¬ 
ever,  provides  that  plate  glass  and 
steam  boiler  Insurance  companies 
shall  pay  only  one-third  of  the  rates 
mentioned.  House  bill  No.  102,  how¬ 
ever.  provides  for  a  tax  of  1.8  per 


Company 


Head  Office:  WINNIPEG, Canada 


Accountants. 


Total  Assets:  $2,928,337.62 


The  Following  .Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiate*  in  Accountancy  cL.A.) 

Office  of  Secretary,  Room  910,  1‘20  St.  Janies  Street.  Main  27.581 


Ten- Year 
Endowment 
rremium 
Ordinary 
Life 

Premium 

Difterenoe 


Pure  Pure  Ten-Year 

Endow-  Ordinary  Endow-  Endow¬ 
ment  Life  ment  ment 

Reserve  Reserve  Reserve  Reserve 

$12.12  $12.88  $70.90  $83.78 

24.72  26  13  144.61  170.74 

37.82  39.76  221.26  261.02 

51.46  53.77  300  99  364.76  Ordinary 

65.66  68.16  383.97  452.13  Life 

80.42  82.94  470.36  56.3.29  Premium  $21.02 

95.80  98.11  .660.84  6.58.46  Ten-Year 

111.83  118.68  6,54  13  767.81  Term 

128.55  129.66  751.92  881.57  Premium  $9  48 

146.01  146.01  853.99  1,1)00.01.  DifTerence  $11.66 

$2.51  at  the  end  of  the  fifth  year.  If 
h@  survives,  the  reserve  is  eventually 
used  to  supplement  the  level  pre¬ 
mium  payments  in  the  later  policy 
years  and  so  comes  back  to  the  in¬ 
sured  if  he  lives,  as  is  the  rase  with 
all  pure  endowment  insurance. 

(To  be  continued.) 


Ten-Year 
Term 
Reserve 
$0.76 
1.41 
1.94 
2.31 
2.61 
2.,62 
2.31 
1.85 
1.10 
.00  ■ 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

6  tnerai  Agents.  MorUreat 


GARNEAU,  -ED-MOND 

4  Hospital  Street 
(Garneau.  SteWart  &  Parenteau) 

Main  7112 

LORTIE,  1.  P. 

294  St.  Catherine  E. 
(Lortie.  Gauthier  &  Dufresne) 
East  4078 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  7059. 


BAKER,  KERRIN  &  C0„  E.  C. 

392  St.  James  St.  ■ 
Edward  C.  Baker 
Hugh  F.  Kerrin 

MAin  3118-1113. 


Note.  —  Column  t-btfoiumn  2=col- 
umn  3.  and  column  3-l-column  4= 
column  6. 

Even  the  Ten-Year  Term  reserves 
shown  in  the  above  taple  may  be  said 
to  contain  the  pure  endowment  ele¬ 
ment  for  the  beneficiary  re¬ 
ceives  no  benefit  from  the  reserve  of 


CHAS.  A.  LUNN 

/INSURANCE  BROKER 
(XIRISTINE  BUILDING 

about 

RROXKCXION 


PERRIER,  OLITER  A. 

211  McGill  St. 

Residence  Phone:  Plateau  2950- 

Main  2628. 
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FARM  L.AND8 

We  beliere  that  farm  lands  and  ranohinf;  properties  are  irood 
InTestmenfs  at  prevailiiif;  prices  and  offer  an  excellent  oppor¬ 
tunity  for  yoiinp  Canadians  and  Americans  to  establish  on  land  in 
Western  Canada.  We  hare  sercral  good  properties  listed  and 
ne  are  competent  to  advise. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Northern  E/ectr/c  Qy/ttpany 

LIMITED  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  Offices; 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses; 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip-g  Calgary  Vancouver 


III  |F  I  Mil  The  greatest  heat  value  in  the  world 

W  LLUII  A  N  T  H  R  A  C  i  t¥ 

For  the  first  time  in  Canada! 

BROKEN  -  SrZED  -  SCREENED 
at  our  own  plant  in  Montreal 

WEAVER  WELSH 

Only  WEAV'ER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace’’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  Us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

26.1  St.  James  Street  *  Montreal  Main  4224 


A  C  I  T  E 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
B1  ILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office;  MONTREAL 

Branch  Offices: 
TIIOKOLD 


VICTORIA 


GALVANIZING 

HOT  PROCESS 

Fifty  ypars’  rxporionoo  in  galranizinc  of  .all  kinds — iron  and 
steel  eastings,  chain,  areliiteetiiral  and  marine  «orh,  general 
customs  gulT.anizing  —  is  jour  guarantee  of  satisfaction. 
Terms  on  application. 

Head  Office  and  Factory 

187  Delisle  Street,  Montreal.  Tel.  York  1492. 

Branches — Toronto.  Winnipeg,  Saskatoon.  Calgary.  Vancouver, 

M/IDSO 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  tIAVX  LOCATED  PLANT  TO  THE  VALIE  OF 

$15,000,000  IS  THE  LA.ST  TWO  YEARS  L.NDER  THE  -w  -7-  "W~  T" 

ABOVE  IDEAL  CONDmO.NS.  #  m  ■  T 

WE  CAN  DO  IT  FOR  V-F 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  -  MONTREAL 


I  Financial  Activities  in  Western  Canada 

ESTIMATE  OF  ll^  Trade  of  Canada  by  Months 
POOL  PRICES  APR,.,,  IMI. 

K  PRITIPHFn  . 

l«#  UIiIIIUIiLLU  ' .  68,502.067  66.121,574  84.265.266  71 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSIER,  HAMMOND  &  NANTON 

WIMNIPKG 


Imports- 

Months 


APRII,,  1921,  TO  .U'NK,  1921. 


tion  to  Statement  of  W.  H. 


age  Was  Below  $1.00. 

j  (From  the  Calgary  Rnreaii  of  The  ™ 
I  Financial  Times)  jo  „ 

Calg.nry,  Alberta.  —  The  Grain  p- 
Trade  News,  published  In  Winnipeg,  Apri 
I  accuses  H.  W.  Wood,  the  chairman  May 
i  of  the  board  of  trustees  of  the  Al- 
:  berta  Wheat  Pool,  of  bad  mathe-  ‘ 


their  wheat. 

In  an  editorial  this  publlcatLon  rc- 
j  marks; 

Fool  Figures  .\na]}zed. 


his  which  are  open  to  most  serious 
ohjcctlon.  He  has  given  out  to  the 
,  newspapers  that  'members  of  the 
■Alberta  Wheat  Pool  will  receive  2'b 


farmers  outside  of  the  pool,'  This 
'calculation  is  based  upon  the  state¬ 
ment  that  'the  pool  price  is  .?1.02  for 
'  No.  1  Northern  on  Fort  William 
basis  while  the  average  price  at  Fort 
William  for  the  period  was  OP', 

;  cents  '  I'or  what  period?  The  aver- 
:ige  price  at  I-'ort  William  for  the 
crop  year  from  September  1  to  Sat- 


April . 

..  $65,310,847 

$47,695,454 

$68,181,320 

Mav-- . 

..  68.502,067 

66,121,374 

84,265.266 

June . 

..  57,643.658 

61,668.729 

84.632.624 

July . • 

62.405.890 

60.757.019 

77.074.230 

August . 

65.147.301 

67,354,750 

78.82.5.677 

September  . .  . 

..  59.805.487 

60,318.410 

71.351,200 

October . 

..  59.518.248 

66,875.201 

75.640.654 

November  , .  . . 

..  64,271.434 

76.264.250 

72,084.304 

December . 

..  60.050.166 

70.204.888 

65.656,071 

January  ..  .. 

..  51.476.253 

68,085,845 

66.568.060 

robruary  .. 

.54,294.255 

65.307.696 

62,133.882 

March . 

79.378.726 

91.925.628 

86,953.579 

1924-25 

$60,203,141 

72,058,330 

66.396.750 


5%i 

Interest 

Return 


reason.  There  is  of  course,  no  way  March .  1 4, .96. 240 

of  ch-H-king  up  his  mathematics  on  . . 

his  wheat-pool  price.  3  mos.  June  ,  ..  $  29,361,40,5  $ 

June  ..  ,  147,955.055  1 

Inside  Information.  j2  mos.  March  .  .  121,482,405  l 

"But  he  represents  that  the  Fort  . 

William  price  was  the  price  received 
,  by  farmers.  Now  the  pool  could  not  nmva  Af\An 
ihave  averaged  $1.02  without  holding  Al  k|'|#|I1  I  I#||H 
quite  a  lot  of  wheat  until  May  and  I  ^  Wllwl 

June.  This  is  certain,  because  the  1 1^1  A  1 1 A 

I  average  price  from  the  first  of  Oc-  |x  I  INI,  HO  NIvP  || 

jfober  to  the  end  of  April  was  below  WIIW  I 

•$1.00,  A  considerable  part  of  the  - - 

;  wheat  sold  at  the  May  and  June  (From  flic  Kdmonfon  Bureau  of  The 


S  mos.  June..  . 

$191,456,572 

$1 75.485,557 

$237,079,210 

$198,657,221 

12  mos.  June..  .. 

1,085.31  1.676 

731,833.317 

864,172.897 

854.944.878 

12  mos,  March.  . 

747.804.332 

802,579,2  44 

893.366.867 

Ex,ptiris  (Canadian)  — 

April . 

$43,280,735 

$31,917,500 

$53,642,251 

$48,880,9.14 

May . 

59,552,886 

69.146.171 

74.814.554 

104.150,715 

.lune . 

.58.576  299 

71.760,563 

94.900,8,37 

87,218.747 

July . 

54.518,036 

70,430.235 

82.997.748 

. 

Au.qust . 

61.485.993 

73  386.199 

SO  021  109 

September . 

.58,263,182 

71,592j;28 

67.692.641 

Ortoher . 

79.941.682 

102,675,347 

100,123.829 

•November  . . 

86., 533. 862 

130.796.673 

138.087,873 

December . 

86,304.163 

110.873,425 

123.880.430 

January . 

46.198.080 

64.6.58.942 

69.,575.167 

February  . 

46.046,149 

fi?  n 

■t 

March . 

,59.539.313 

76.557.599 

92,429.774 

3  mos.  June  ..  . 

$  161.409.920 

$172,824,234 

$223,357,642 

$240,250,376 

12  mos.  Jtine  . .  . 

1,113,336.822 

751 .654. OP  1 

981.984.851 

1.062.243,790  ' 

12  mos.  M.arch  ., 

740,240,680 

931.451,443 

1.045.351.056 

Exports  (Foreign)  — 

Month  of  June, 

$  1.116,160 

$  1.346,492 

$  1.337.055 

$  1.109.342 

3  mos.  June  .  ... 

3.092.214 

3.393.582 

3.257.586 

2,907.224 

12  mos,  June  .  . 

16,800,619 

13.987.697 

13,708..39S 

13,061,879 

12  mos.  .March.  .. 

13.686,329 

13,844,394 

13,412.241 

Dufy  (  ollecfed— 

April . 

$10,301,527 

$  9.124,225 

$10,320,778 

$  9.642,9.80  : 

9.992.490 

11,7.50.662 

12,.501.S94 

11.001.20  V : 

June . 

9.067,478 

11.589,0.33 

1  1.930.753 

9.962.380 

July . 

9.696.020 

11.292,50,5 

11.120,430 

1 

August . 

10.452.209 

11.759.792 

11.850,806 

September . 

9. 775. .5 10 

10.232.943 

11.363.441 

. 1 

October . 

9,270  .|99 

1 1.347.737 

-November . 

9.891.762 

1 1.605.2.59 

10.659,443 

December . 

9,911.908 

10.347.028 

qoo 

January . 

8,980.121 

9  634  436 

9  888  1 68 

February . 

9.846.731 

10,188,182 

9.861.410 

March . 

14,296.240 

14.930.797 

14,061  523 

3  mos.  June  .  .. 

$  29,361,49,5 

$  32,463.920 

$  34.753.42.5 

$  30.606.561 

12  mos.  June  . .  , 

147,953.035 

124..5S4.920 

136.092,404 

1 30.988,030 

12  mos.  March  .  . 

121,482,495 

13.3,802,899 

135,134.894 

. i 

IfiVEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Lxtan 
Company 

SECURITY 

Paid-up  Capital  . $2,412,678.81 

Reserves  .  1,109, 000.00 

Assets .  6, 24-2,869.61 

HEAD  OFFICE,  WINNIPEG 
BRANCIIES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,' Vancouver,  Victoria;  Fdiiihiirgli,  Scotland. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorponilrd  1907. 

{The  earliest  registered  Trust  Conipotiy  in  B. 

Oolurv^bia.  IV1or-t|S' And  UoAns  T  'to  8*:, 

>Ve  invite  rorrcspondcnce  with  tenders  on  mortgage  of 
sums  of  $.5,000  to  $50,000  and  iipnanls.  Our  long  finan- 
rial  experience  in  tills  I’ro^iiice  eiiiililcs  us  to  secure 
the  fullest  prolertloii  and  best  rates  of  interest  on  selected 
secnritles. 

«  <n.MBr..  IT..<'.OI..  C.  II.  DDRKF.I. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS  .*. 

INSURANCE 


REAL  ESTATE  .• 
.'.  VALUATIONS 


LO.^NS 


Fstahlislied  lust 

BONDS.  ]mobt(;a(;i:s,  bevi,  kst\ti: 

^  RENTAL  &  INSl  KANCi:  BBOKEKS  ^ 

OLDFIELD,  KIRBY  &  GARDNER  // 

WINMPEf;  ^ 


BRUCE  ABEL., 


ALBERTA  CROP  WORK  STARTED 
ISUNmNGEO  ON  big  niNNEL 

(From  flic  Edmonton  Bureau  of  The  _  _  _  _  * 

Financial  Times).  LniJ  D  .  O  L  Ij 

Edmonton.  Alberta. — Since  the  la.st  ■  wl*  Ua  Wa  La  Ila 


INSURANCE 

RF..M,  F.STATF,.  Cni.I.FLVriONS.  MOKT<;.M;i  LOANS.  LSTAFFS  MANACF.D. 

Insurance  Companies  Represented:  -^Piuenix  Assurutuc  Co.  Limited,  of  London,  Eng.: 
F.agle  Star  and  liriti.sh  Dominions  Insurance  0>r?ip<Jfiv.  Limited;  Imperial  I  n4/<’ruriii?r.t 
Corporation  of  Canada;  Holland -Canoila  Mortgage  Co.  I  imited. 

I  N  0  R  I  I* :S  SOL  F  C  I  I  I  D 

V24?n2ss  503  Bowcr  Building  -  VANCOUVER,  B.C. 


I  prices  must  have  been  carried  in  ele-  Financial  Times).  L|||J  D  .  L  n 

vators,  and  on  ail  wheat  carried  In  ^  riJIl  D  Ll  t.  Il 

lany  position  the  farmers  lose  the  in-  F^nionton.  AIbcrta.-Since  the  la.st  ■  Wll  Urn  Va  iaa  Ila 

teresl.  What  the  farmer  receives  Is  report,  Alberta's  crop  situation  has  i  -  „  _ 

I  the_  Fort  William  price  less  charges,  not  improved,  speaking  gcner.'illy,  |  Construction  Railway  Linked  Up  ^ 

and  if  the  pool  realized  more  than  -  „  j.,  i  ^ 

I  the  mathematical  average  il  was  benefittcd  the  j  and  Transmission  Line  Com- 

only  bei:ause  It  carried  longer  and  I^’orth  from  Red  Deer  beyond  F.d-  i  pleted  to  Stave  Lake — Con- 

jhad  heavier  charges  than  other  monton  the  main  sections  of  Ten-  i  Completion  of 

farmers.  The  farmer  who  sold  in  tral  and  Southern  Alberta  have  been  #u  t  I'M*  IV4  *k 
October  and  November  received  a  vvry  dry.  with  hot,  witliering  winds  j  IVlontns 

1  higher  net  price  than  the  pool  price,  in  some  areas.  Conditions  in  June  j  Supplies  Going  to  Alouette 

while  the  farmer  who  sold  in  Sep-  were  ideal  but  the  absence  of  r.iin  i  Lake — Operations  Start  Soon, 

temher  is  very  much  better  off.  The  nnd  the  presence  of  unusu;il  hc.it  ■ 

I  kind  of  figuring  some  of  these  pool  have  combined  to  reduce  the  vicld  I  .  i,  _  t  n-i 

loaders  are  willing  to  put  their  names  Southern  Alberta,  except  the  c.ast-  |  'V I!!:  ^ 

i  J  1o  cannot  impose  on  a  practlc.al  ern  part,  is  still  promised  a  pood  i  lui  u  la  mu  s.>  : 

[  people.”  yield  but  moisture  is  needed,  if  this  j  Vanroti\cr.  The  four-mile  eon- 

'  latciil  Grain  >Fcii  Bcticciit.  promise  Is  to  he  fulfilled.  istnictioii  railway  for  the  II.  C.  Flee- 


H.  M.  E.  EVANS^  &  Armstrong 


&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 
REAL  ST  ATE 


INSURANCF. 

LOANS 


to  cannot  impose  on  a  practical  ern  part,  is  still  promised  a  good  i 

people.”  yield  but  moisture  is  needed,  if  this  j  Vaneoticer.  The  four-mile  eon- 

lateal  Grain  >Feii  Beticeiit.  promise  Is  to  ho  fulfilled.  istnictioii  railway  for  the  II.  C.  Flee- 

.Members  of  the  Calgarv  Grain  F.x-  former  outlook  lor  a  bumper  trie  (  ompaiiy  In  the  l.illooet  Valley 

change  are  still  withholding  a"nv  been  dis.slpalcd  by  adverse  to  the  .southern  exiieinity  of  Alouette 

comment  on  the  sfalenirnt  Issued  by  '''Path''r  and  gniin  men  figtiro  that  if  Lake  is  eomploted.  and  has  been 
.Mr.  Wood,  Thev  state  thev  have  been  Albert,a  threshes  100,000. ono  bushels  temporarily  eonnecled  with  ihcAbm'- 
asked  bv  some  farmers  who  have  of  ^'hoat  this  year,  against  170,000.- |  netliy  A-  l.onglieed  l.ogging  Com- 
shipped  their  wheat  through  the  pool  'oat  year,  this  province  will  !)•>  pany's  railway  :it  headquarters  camp, 


I  shipped  their  wheat  through  the  pool  lost  year,  this  province  will  !)•>  pany's  railway  :it  headquarters  camp, 
what  will  he  the  actual  net  price  doing  pretty  well.  five  miles  up  from  the  I'ra.sei  Klvei. 

they  will  receive,  hut  ail  they  are  In  the  last  week,  the  Fdmonton  A  wharf  lias  also  lieen  eonstnicted 

alile  to  do  is  to  refer  these  people  to  and  l.acombe  districts  liave  been  at  tlio  terinimi.s  on  Alouette  I-;ike, 

the  pool  officials.  What  they  want  well  drenched  with  the  crops  helped  whence  maeliinery  and  supplies  will 

to  know  is  the  price  of  $1.02  men-  accordingly  but  elsewhere  there  has  :  he  transported  to  the  northeastern 

tinned  by  Mr.  Wood  the  actual  price  hern  little  or  no  precipitation  and  extremity  of  the  lake,  when;  the 

the  pool  farmer.s  will  receive  or  is  the  farmers  are  becoming  low-  westein  port.nl  of  tlie  tunnel  to  eon- 

it  less  the  usual  elevator  and  hand-  spirited.  However,  over  the  big  ■  neet  Alouette  l.ake  Vith  the  Stave 

ling  charges.  If  it  is  some  of  the  producing  section  of  Alberfa,  .a  fair  Lake  system,  will  Ite  located. 


grain  men  state  they  will  bo  able  to  I  crop  i.s  even  yet  in  sight  .ind  more 


^  sliow  a  better  average  price. 

If.  \y.  Wttod's  Stafemenf. 


moisture  lA-ill  work  wonders. 


H.  W.  Wood,  when  the  question  STRENGTH  TO 


was  put  to  him  hy  The  I'inancial 
Times,  stated  that  the  price  of  $1.02 
was  the  average  selling  price.  Kle-  (From  the  laiicotiver  Bureau  of  The  coinpiett;  the  tunnel  in  nine  monflis 
vator  and  handling  charges  would  Financial  Times.)  from  the  day  on  whieli  the  II.  ('.  K.  It. 

have  to  he  deducted.  He  said  he  was  Vanrouver.— An  amendment  which  *  ‘"'J'l'ldeted  its  triinsmission  line; 

not  in  a  position  to  state  what  the  has  created  considerable  Interest  in  i-ake  jiortal  reiid.v  to 

net  price  would  be  to  the  pool  farm-  financial  circles  here  is  the  purchase  deliver  power  for  tlie  operations, 
er  at  the  moment,  hut  that  this  would  by  Brigadier-General  f'lark  of  Victo-  i  hat  was  done  on  Wednesday  of  tliis 

probably  be  declared  in  about  a  rla  of  a  substantial  interest  in  the|"''‘<‘k,  and  Itoring  is  already  in  pro- i 

couple  of  weeks.  well  ’..nov.  n  brokerage  .and  invest- )  ft ress.  I’reviously  the  contractors 

—  -  ■  -  ment  house  of  W.  FT.  Logan  &  Com-  had  iis.sembled  plant  at  the  Stave  | 

DDHU/TU  flC  U/rCTrOM  1 Limited.  This  mean.s  added  Lake  portal  and  had  begun  above- | 

UliUlY  I  n  Ur  flLw  I  Lliri  financial  backing  to  this  already  fi-  grotind  work  in  readiness  for  the  ae-  ; 

DDAIkl  IIJCDCDTIDkIO  strong  brokerage  firm.  tnal  tunnel  driving.  'I'he  work  will 

UKAIN  INwl  tUIIUNw  General  riark  is  moving  to  A  an- '  proceed  day  and  night  until  it  is 

_  _ _  coiiver  and  will  take  personal  charge  ;  completed.  I 


BROKEKAt.l 


!  Stiirteil  Hork  on  Tniiiiel. 

I  The  Olson  ('om))any  of  Seattle, 
I  wtio  liave  the  eontrai  t  for  tlie  tun¬ 
nel,  have  undertaken,  in  accordance 
witli  tlie  fenns  of  tlio  contract,  to 


probably  be 
couple  of  week 


GROWTH  OF  WESTERN 
GRAIN  INSPECTIONS 


r  omparative  figures  of  grain  ear  I'"  ’ 

inspections  in  the  Western  Division  . » ..f-n^irpct  hnnH  nnH*^  * 

,  . _ _ T _ iGAi  strongest  bond  and  stork  houses  in 


for  ten  months  ended  June  1001- 
02  to  1023-24. 


i.iiniipn,  Hf'n-  TniiisiiorlaHoii  laellitles,  , 

;  one  of  the  *  .  x  .  i 

stork  houses  in  Ry  the  new  railway  and  thiougli  i 
J(.  I..  Shimmin  on  arrangement  with  the  Ahernethy  I 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  DORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachlne  Locks,  P.Q,  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  VancouTer. 


m  .luiie  I.nn-  ^Vchtern  Canada.  Ji.  I..  Shimmin  an  arrangement  with  the  Ahernethy  | 
_  ,  ,  will  remain  in  charge  of  tl.e  invest- j&  I.ougheed  Company,  the  U.  C.  K.  J{.  I 

otai  number  department  and  S.  Campbell  I  can  transport  .supplies  and  machin- ' 

!  Sweeny  of  the  stock  department.  erv  to  .VIotietle  I.akc,  wlience  it 'will 

,  .  S049q  -  '  -  -  1  be  taken  by  scows  to  the  north- 

.  'ri.-i  L-Dunvrt:  IV  IVI.IX  eastern  extremity  of  the  lake. 

.  ILLEPHOES  IMUA.  ;  There  is  a  launch  on  the  lake  for , 

'  1005-06 .  64  0‘’1  There  were  in  existence  in  India  this  purpose  and  it  will  he  used  in 

■1006-07 .  68  570  March  31,  1923.  according  to  a  re-  towing  scows  i\ith  the  supplies.  A.s 

!  .  60  ”o'»  Telegraph  Department,  |  soon  as  everything  necessary  is  as- 

i  ,008*00 .  84  974  telephone  exchanges,  with  13.320  ,  ,;pnibled  and  a  tunnel  camp  provided 

.  io«;'i;o8  connections,  owned  and  maintained  j  work  of  ttinnelling  will  commence  at  I 

.  00  591  government,  of  which  140  cx-;t,,at  portal  al.so, 

I;;  ,1 .  irViol  changes  with  1,468  connections  were; 

.  1-8  00^  operated  hy  the  department  it- 1  Power  From  Siave  falls. 

.  In  addition  there  were  345  in- j  Power  for  the  Alouette  portal  tun- 

ij'  JV"  - .  11808'  dependent  exchange  systems  with  1,-jnel  work  is  to  be  provided  from  a 

lj;,r*i2 .  004  411  telephones.  Licensed  companies  transmissionlinenowheinghuilt  by 

ijj  r  .  o?2  08«  exchanges  with  2,5.590  con-  ,hp  „  Klectric  Kailway  Company 

ijort'  s .  168  0-3  revenue  of  these  sys-  ,heir  main  Stave  Falls  high- 

q  c  0 .  26  968  y  tension  line,  which  passes  along  the 

191fl-20 .  139.155  169.004  rupees  for  the  previous  vear  j  ? 

13920-21  .  188..306  (The  rupee  is  normally  worth  $0.48.)  tnisslon  line  will  be  nearly  twelve 

1 1921-22...  . .  215,814  The  increase  in  earnings  noted  above  tniles  in  length,  anti  will  follow  the 

:  3922-23 .  266,148  can  be  attributed  partly  to  the  ex- inf"’  railway  and  the  south  shore  of 

13923-24 .  341.234  pansion  of  the  system  and  partly  to  |  i-^e  lake  to  the  portal. 

• -  increased  rates.  The  estimated  value  I _ _ _ _ 

I'ilG  VKT’8  POPIT  ATION  telephone  system  on  March  31.  | 

'  '  <ip  iVxAu  i-i>  1  IV  vc-iD  1923,  including  trunks,  was  19, 100,000  moditles.  with  the  ex-ception  of  ore, 
Ur  .41  JUS  I  I  lA  1  fc-YK.  rupees.  whicli  showed  heavier  loadings  in  the  j 

Calgary.— Alberta  has  an  automo-  -  Western  division.  The  deerease  last 

bile  population  of  43,133,  according  DKf'LiVE  SHOWN  IN 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 
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I  year  w  as  5,836  cars,  the  loading  being  ' 
;  558  cars  heavier  this  year  than  for 
I  tlio  corre.sponding  week  in  192:j.  j 
1  In  the  Kastern  division  total  cars 


to  a  statement  issued  by  the  deputy  WKFKI  V  ('\R  lOVIlINGS  heavier  this  year  than  lor 

provincial  secretary.  This  is  an  in-  -  .  >  *  ’  i  1.1‘e  corre.sponding  week  in  192:j.  j 

crease  of  approximately  1.200  over  Car  loadings  in  the  Dominion  dur- ,  In  the  Kastern  division  total  cars 
the  total  registration  of  motor  ve-  Ing  the  week  ended  July  5  aggregated  loaded  numbered  34,643,  a.s  compared 
hides  in  1923.  49,153  cars,  a  decrease  from  the  pre-  iwith  38,717  In  the  previous  week.  In 

Calgary  head.s  the  list  -svith  6.356.  vlous  week  of  8,347  cars.  The  sharp  Ithe  West  loadings  totalled  14.510.  as 

Edmonton  has  5.964;  Lethbridge,  1.-  decline  in  car  loadings  was  largely  1  against  18,783.  f  umulatlve  loadings; 

279;  Medicine  pat.  941;  Red  Deer,  attribuUble  to  the  holiday  on  July  1.  to  date  this  year  total  1,450,384,  j 

411,  and  Wetaskiwln,  391.  Decreases  were  recorded,  in  all  com- [which  compares  with  1.335,851.  1 


ing  the  week  ended  July  5  aggregated  ■  loaded  numbered  34,643,  a.s  compared 
49,153  cars,  a  decrease  from  the  pre-  iwith  38,717  In  the  previous  week.  In 


FOR  SPEED  OF  ERECTION 

Structural  Steel,  made  to 
specification  and  ncedingonly 
to  be  riveted  into  place,  out¬ 
distances  all  other  building 
material  in  point  of  speed 
of  erection. 
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Barrister  ami  Solicitor 
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Barrister  &  Solicitor  j 
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Mines  and  Mining  Securities 


Saguenay:  Cheap  Power  II  “Hammej 

And  Big  Industries 


“Hammer  and  Drill* 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connecting  all  offices  with 
Montreal  and  Mew  York 


Mineral  Production  of  Quebec 

Metallic  Products  Only  Vz  of  1  Per  Cent. — Hope  For  Increased 
Output  of  Zinc  and  Lead,  and  Gold  in  New  Areas — Asbes¬ 
tos  Easy  Leader  in  Tonnage  and  Value. 


1923  representing  only  a  value  of 
one-half  of  one  per  cent,  of  the  Que¬ 
bec  mineral  production.  The  de¬ 
velopment  promised  liy  the  Qaspe 
lead  and  zinc  deposits,  and  “piuticu- 


per  cent.  This  is  below  the  banner 
year  of  1920  by  some  $7.ono.0ii0,  but 
apart  from  that  year  1923  stands  in 


Gold . 

33,300 

. 

Graphite . 

2,200 

1,500  1 

Kaolin  and  fire 
clay  .  .  - - - 

2,300 

18,532! 

Magnesite . 

126,700 

76,500  1 

Mica.  .  . 

236,200 

91,000 

.Mineral  paints  .. 

116,400 

113,600 

■Mineral  water  • . 

2,400 

3,600 

Phosphate . 

900 

1,300 

Quartz  and  silica 

67,700 

51,000 

Silver . 

19,900 

Talc . 

20,200 

7,700 

;Zlnc  and  lead  ore 

24,300 

Biiiidiiig 

Materials 

1923 

1922 

Brick . $ 

2.018,300 

$1,910,300 

Cement . 

6,347,900 

5.906,900  j 

Granite . 

659,400 

547,900  1 

Lime.  •  . 

574,700 

666,900  1 

Limestone . 

1,976,600 

1.698,600  ! 

Marble . 

197,500 

253,700 

Building  sand  •  • 

453,300 

327.200 

Sand.stone  .  •  • . . 

90,700 

32,000 

Sl.cte . . 

17,200 

11,800 

Tile,  sewer  pipes, 
etc . 

833,800 

401,400 

Values  of  Asbestos  Fell. 
Reference  is  made  to  the  fact  that 


the  lead.  The  table  below  shows  the  year  1923  created  a  new  record 
the  mineral  production  for  the  past  in  the  quantity  of  asbestos  shipped, 
two  years  with  a  number  of  work-  the  total  being  216,801  tons  compar- 


raen,  wages  paid,  etc. 

1923 

Asbestos . $7,364,1 

rhromtie .  52, f 

Dolomite .  8,< 

Feldspar .  97,( 


paid,  etc.  cd  with  179,891  in  1920,  although  the 

1923  1922  lvalue  fell  from  $14,749,048  to  $7,364,- 

.  ..$7,364,200  $6,0,53,000  1259.  Increase  in  tonnage  over  1922 

, .  .  52,600  11,500  I  was  56,465  or  35.2  per  cent,  while 

....  8,700  14.200  the  incrca.se  in  value  was  $1,311,192 

. ...  97,000  115.000  or  21.6  per  cent. 


(Continued  from  pa^e  1) 

pany’s  pulp  and  paper  mills.  Cal¬ 
culations  made  by  the  Dominion 
Water  Power  Branch,  Ottawa, 
.show  that  to  compete  with  coal 
at  $5.00  a  ton,  electrical  power 
must  be  available  at  $6.50  per  24 
hour  horsepower  year;  while 
with  coal  at  $10.00  a  ton,  the 
equivalent  price  of  electrical  en¬ 
ergy  Is  $13.00.  I  judge  that  the 
price  of  coal  at  Kenogaml  is  be¬ 
tween  these  two  figures. 

Profitable  Use  in  Mining. 

"How  does  the  mining  Industry 
come  into  the  question?”  one 
may  ask.  To  the  mining  indus¬ 
try  and  its  sister  science,  metal¬ 
lurgy,  we  must  look  for  the  pro¬ 
fitable  use  of  the  remainder  of 
the  Saguenay  power.  Beside 
the  300.000  continuous  horse¬ 
power  from  the  present  installa¬ 
tion  at  Grande  Decharge  and  the 
additional  power  available  at 
times  when  there  is  a  surplus 
flow  of  water,  there  is  a  power 
of  equal  size,  using  the  same 
water,  to  be  developed  at  the 
lower  end  of  the  river,  not  far 
from  Kenogami. 

Opportunity  for  EIectro.Met.al- 
liirgy. 

This  vast  amount  of  cheap 
power  offers  a  unique  opportuni¬ 
ty  for  tho  establishment  of  elec¬ 
tro  -  metallurgical  enterprises. 
The  principal  raw  materials  for 
these  processes  are  minerals. 
Abundant,  cheap  and  varied  sup¬ 
plies  of  minerals  are  available 
at  the  deep  sea  port  of  Bagot- 
vllle,  on  Ha-Ha  Bay,  within  easy 
reach  of  the  Saguenay  power. 

Parallel  at  .Shaninigan  Falls. 

A  large  part  of  the  products  of 
electro-metallurgy  are  raw  ma¬ 


terials  for  industry.  In  numer¬ 
ous  cases  these  electro-products 
have  been  able  to  displace  the 
same  materiale  made  by  other 
methods.  A  case  in  point  is  the 
acetic  acid  made  at  Shawinigan 
Falls  from  limestones,  coke, 
water  .and  air,  which  has  largely 
displaced  the  acid  made  by  the 
distillation  of  wood  and  by  other 
means.  If,  by  means  of  our  cheap 
electric  power,  we  can  make 
these  raw  materials  of  industry 
at  a  low  cost,  and  at  the  same 
time  c.an  provide  cheaply  the  fur¬ 
ther  power  required,  we  shall 
provide  a  basis  for  successful 
manufacture  immeasurably  bet¬ 
ter  then  tariffs  or  bounties.  On 
such  a  basis  will  rest  the  most 
profitable  Canadian  industries  of 
the  future,  as  do  those  of  the 
present  to  a  limited  extent. 

Chief  Hope  of  Coninierclal  Gre.at. 
ness. 

It  is  said  truly  that  the  water 
powers  of  eastern  (Canada  pro¬ 
vide  the  chief  hope  of  commer- 
ciai  greatness,  or  even  of  com¬ 
mercial  independence.  One  of 
the  principal  means  of  making 
use  of  this  power  is  to  turn  our 
minerals  into  useful  forms  by 
the  use  of  electro-metallurgical 
processes.  There  are  a  number 
of  successful  processes  already 
in  use,  and  their  products  are 
among  the  most  profitable  ma¬ 
terials  made  in  Canada.  Many 
other  such  prof;cssea,  some  of 
which  are  bound  to  be  of  com¬ 
mercial  importance,  await  a  com¬ 
mercial  trial.  The  sooner  ad¬ 
ditional  commercial  processes 
are  searched  out  and  applied,  the 
sooner  will  Canadian  industry, 
and  through  it  agriculture,  gath¬ 
er  the  momentum  that  can  be  de¬ 
rived  from  this  useful  applica¬ 
tion  or  our  abundant  water 
power. 

“MI^ER.” 


"Exaggerated  statements  by 
prospectors,  promoters  and 
budding  operators  are  derog¬ 
atory  to  mining.  There  is  no 
comparison  between  printers 
ink  and  the  hammer  and  drill  * 
for  actually  opening  up  a  pro¬ 
perty.”  —  George  Clothier, 
Government  mining  engineer 
for  Northwestern  District, 
British  Columbia. 


CANADA’S  COPPER 
OUTPUT  DOUBLED 


We  Will  Send  You 
The  Mining  Handbook 
1924  Edition 
Free  on  Request 


8%  BEING  PAID  NO  W 

and  Unlimited  Profit  Possibilities  Later 

When  you  consider  the  extent  to  which  the  world  is  dependent  on  oil;  that  the 
supply  cannot  possibly  keep  pace  with  the  continuously  increasing  demand; 
that  eventually  an  under-production,  rather  than  over-production,  is  bound  to 
exist  and  the  fact  that  it  is  possible  to  counter-balance  the  speculative  element 
found  in  the  production  of  oil— an  investment  offering  of  more  than  passing 

interest  for  many  reasons  is  that  of 

INTERNATIONAL  PRODUCING  &  REFINING  COMPANY 


of  which  Company  we  are  now  offering  a  limited 
amount  of  its  8/c  Cumulative  Preferred  Stock  at 
the  par  value  of  $1.00  per  share. 

25^0  BONUS 

To  immediate  purchasers  of  the  Preferred 
shares  of  this  Company  there  will  be  given  a  bonus 
of  25*>r  in  Common  shares. 

A  SPLENDID  OPPORTUNITY 

The  intelligent  man.  who  keeps  abreast  of  the 
times,  knows  of  the  many  fraudulent  oil  promo¬ 
tions  in  which  the  public  has  lost  money.  No  one 
regrets  this  fact  so  much,  or  suffers  so  greatly,  as 
the  honest  concerns  which  are  aiding  in  the  devel¬ 
opment  of  this  monster  industry  and  trying  to 
make  money  for  their  shareholders.  The  man 
who  is  one  of  the  easily  frightened,  skeptical  kind 
of  men,  who  believes  that  a  small  cloud  makes  the 
whole  sky  dark,  and  that  there  is  nothing  but  dis¬ 
honesty  in  the  world,  probably  can  never  be  inter¬ 
ested  in  an  oil  offering  no  matter  how  safe  and 
sane  it  may  be. 

If,  on  the  other  hand,  he  is  a  man  who  can  dis¬ 
criminate  honesty  from  fraud,  virtue  from  vice, 
right  from  wrong,  and  will  investigate  this  offer¬ 
ing,  he  cannot  help  but  see  that  here  is  an  unusu¬ 
ally  attractive  opportunity  in  which  he  may  par¬ 
ticipate  with  substantial  profit  to  himself. 

This  Company  has  never  missed  a  dividend  on 
its  Preferred  shares.  Pays  2/^  every  three  months. 
Pays  these  dividends  regularly  and  promptly.  The 
Company  has  liquid  assets  IVz  times  its  total  quick 
liabilities.  A  surplus  of  \Vi  times  as  great  as  its 
total  capital.  The  Preferred  shares  are  a  first  lien 
on  assets  5  times  as  great  as  the  entire  amount  of 
Preferred  Stock  authorized. 

HAS  VALUABLE  OIL  PROPERTIES. 

The  Company  controls  leases  on  23,000  acres 
in  the  most  productive  oil  fields  of  Oklahoma  and 
Texas  of  such  value  as  to  justify  a  capital  much 
greater  than  its  present  small  capitalization.  To 
facilitate  handling  and  transportation  of  crude  oil 
for  fuel  purposes  in  Canada,  the  Company  has 
purchased  dock  property  at  Montreal  East  on 
which  will  be  built  huge  storage  tanks.  Sites  at 
Toronto  and  Quebec  City  are  also  under  consid¬ 
eration. 

MANAGED  BY  MEN  OF  EXPERIENCE. 

It  is  a  basic  fact  that  a  business  being  the 
lengthened  shadow  of  the  men  at  its  head,  is  almost 
entirely  dependent  for  its  success  on  their  direction. 
The  Company  is  particularly  fortunate  in  that  it 
has  an  unusually  well-balanced  Board  of  Directors 


composed  of  men  of  exceptional  ability  and  unex¬ 
celled  experience  in  oil  operations,  businessmen 
and  bankers.  Their  success  is  their  strongest  re¬ 
commendation 

FUTURE  PROFIT  POSSIBILITIES. 

Purchasers  receiving  25%  of  bonus  Common 
Stock  participate,  through  this  stock,  in  the  profits 
of  the  Company  over  and  above  the  8%  paid  on 
the  Preferred.  As  you  know,  the  Common  shares 
of  any  successful  company  are  the  large  earning 
shares.  And  in  this  case,  these  shares  cost  you 
nothing.  The  Company  has  now  a  surplus  over 
3  times  as  large  as  the  entire  amount  of  the  Com¬ 
mon  Stock  authorized.  This  means  that  it  would 
be  possible  for  the  Company  to  pay  a  300%  stock- 
dividend  and,  without  a  doubt,  some  such  distribu¬ 
tion  will  be  made  in  the  near  future  to  those  own¬ 
ing  Common  shares.  The  profit  possible  through 
such  action  would  more  than  satisfy  any  man. 

INVESTIGATE  THOROUGHLY. 

Before  making  this  investment  or,  in  fact,  be¬ 
fore  making  any  investment,  investigate  it  thor¬ 
oughly.  Investigate  this  Company  in  every  way 
you  wish;  investigate  the  men  behind  it;  investi¬ 
gate  its  past  record  and  the  possibilities  it  offers 
for  future  profits;  make  every  kind  of  investiga¬ 
tion — through  your  banker,  through  Bradstreet, 
through  Dun.  This  is  one  oil  investment  that  will 
stand  the  searching  rays  of  daylight. 

ACT  AT  ONCE. 

A  limited  number  of  these  8%  Preferred  shares 
with  the  25%  bonus  of  Common  Stock  are  avail¬ 
able,  we  suggest  that  you  send  in  the  coupon  at 
once  so  that  you  may  receive  immediately  the  in¬ 
formation  that  will  allow  you  tp  intelligently  inves¬ 
tigate  this  offering.  Prompt  action  will  mean 
that  when  ready  to  buy  you  will  not  be  disap¬ 
pointed. 

Mailing  the  coupon  does  not  obligate  you  in 
any  way — SEND  IT  TO-DAY  ! 

I - 

I  Sovereign  Securities  Company, 

I  Sixth  Floor,  St.  Denis  Bldg., 

j  Montreal,  Quebec. 

I  Send  aip,  without  any  ohli^ratiflii  on  mv  part,  full 

•  iiiforination  regunliiiu  International  I’Todiioiiig  &  Re- 
I  fiiiiiii:  fonipan.v  and  the  S'";  I’reiorred  Shares  with  L’o'Tr 

I  bonus  of  ('oinuion  Stock  which  you  are  placing  with 

I  a  limited  iniinber  of  iuteslors. 


Orer  S2,01K),000  lbs.  ('omparod  With 
42,000,(MK)  in  1922— B.  C.  Led 

Aearly  2  For  1.  j 

The  Dominion  Bureau  of  Statistics  , . 
issues  the  followinK  finally  revised  \ 
statistics  on  the  production  of  cop-  | 
per  in  Canada  during  1923: — 

I  In  1923,  the  production  of  copper  ! 
'in  Canada  amounted  to  86,881,537  i 
I  pounds  which,  at  the  average  New  ! 
York  price  for  the  year  (14.421  cents  j 
I  per  pound),  was  worth  $12,529,186  as  | 
[against  42,879,818  pounds  valued  at 
I $5,738,177,  or  an  average  price  of' 
j  13.382  cents  per  pound  in  1922.  The  | 

I  increase  amounted  to  103  per  cent.  ; 

I  in  quantity  and  118  per  cent  in  value.  [ 
The  figure.s  for  1923  have  only  been  '  • 
exceeded  in  the  four-year  period  1915  ,  * 
to  1918,  when  the  production  due  to  ' 
war  conditions  was  well  above  100,- 
000,000  pounds  annually.  j 

The  production  included  (a)  31,- : 
384,817  pounds  contained  in  blister , 
copper  produced  during  the  year,  all  | 
of  which  was  exported  to  the  United , 

I  States  for  refining;  (b)  31,538,710' 
[pounds  contained  in  nickel-copper' 

!  matte  produced  at  Sudbury  during 
I  the  year,  part  of  which  was  exported 
land  part  refined  in  Canada;  (c)  76,-! 
[784  pounds  contained  in  copper  sul- 
jphate;  and  (d)  23,881,226  pounds,  the 
! estimated  recoveries  from  ores,  con-. 

\  j  centrates  and  residues  exported  for  ^ 

;  treatment.  I 

j  The  corresponding  figures  for  1922  i 
were  (a)  blister  copper  29,595,440 
ipounds;  (b)  copper  in  matte,  10,-  ^ 
841,647  pounds;  (c)  copper  in  cop-  ' 
per  sulphate,  57,708  pounds,  and  (d) 
copper  contents  of  exported  mate¬ 
rial,  2,385,023  pounds. 

I  topper  I’roduction  by  Provinces,  j 
■  Quantity  Computed  [ 

'  Pounds  Value 

'Ontario.  .  .  ,*31,656,800  $4,665,227' 

Brit.  Columbia.  55,224,737  7,963,959  [ 

I  _ — . — - I 

,  Tot.  for  Canada  86,881,537  $12,529,186 

* — Includes  some  copper  contained 
in  furnace  cleanings  and  residues 
I  from  silver  smelters  and  in  silver ; 
ores. 

'  The  total  production  of  electroly-  i 
(tically  refined  copper  In  Canada 
'during  1923  was  1.647.455  pounds  as  '  2 
compared  with  730,000  pounds  in  ■  . 
1922.  All  the  refined  copper  pro¬ 
duced  in  1923  was  made  at  Des- 
cbencs  in  Quebec  province,  the  cop-  ■ 

I  per  refinery  of  the  Con.solidated 
j. Alining  and  Smelting  Co.  at  Trail,, 

I  B.C.,  having  been  idle  throughout 
the  entire  year. 

I  - 

BRITISH-AMERICAN  NICKEL 
COMPANY  IN  LIQUIDATION 


ARTHUR  E.  MOYSEY  &  CO. 

LI.MITED 

MINING  BROKERS 

PHONE:  SINCE  1904  242  BAY  ST. 

ELGIN  5171  TORONTO 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
OASTLE  TRETHEWEY 

THE  rVBLlC  ARE  CORDIALLY  INVITED  TO  VISIT  OVR  BOARD  ROOM 
Direct  U'ire  with  Toronto  ^ 

^  .„r6223  55  ST.  FRANCOIS  XAVIER  ST. 

'^**"17549  MONTREAL 


The  Mining  Handbook 

1924  Edition 

This  year’s  Issue  is  larger  and  better  than  ever, 
covers  Alining  in  Panada,  company  statistics  and 
exchange  transactions  for  the  past  throe  years. 

A  copy  of  this  valnable  work  of  refer¬ 
ence  will  be  given  free  upon  request. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stork  Kxrhange 

.'ll  King  St.  East  (Main  4440)  Toronto 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MINING  AUTIIOltlTY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


|2.  a  Year  in  Canada. 


(2.30  a  year  in  United  States. 


BRITISH  CANADA  Homer  LGibson 

^  »WP  COM.ANY  ^ 


I  Ottawa.  —  The  British-American 
Nickel  Corporation,  Limited,  of  Ot-  ■ 
tawa,  with  its  big  mill  and  refining ' 
plant  at  Deschencs,  and  extensive 
mining  properties  at  Sudbury,  has  i 
gone  into  voluntary  liquidation,  fol¬ 
lowing  an  action  taken  against  the 
'  corporation  in  Toronto  by  the  Na-  ] 
tional  Trust  Company,  involving 
;  .$6.()00,0n0,  first  income  bonds  of  the  [ 

:  company,  it  was  announced  here  to-  ’ 
day  by  Hon.  Edgar  Rhodes,  presi- . 
I  dent  of  the  company. 

I  The  big  plant  at  Deschencs,  em- 
;  ploying  nearly  500  men,  was  closed  , 

I  down  this  week.  Mr.  Rhodes  an-  i 
I  nounced,  together  with  the  Sudbury  [ 
plant,  owing  to  tlie  failure  of  the; 

;  company  to  secure  sufficient  work- 1 
;  ing  capital  necessitated  by  the  un- , 

[  preccdently  low  price  of  nickel,  which 
1  has  dropped  from  forty  cents  a 
j  pound,  the  price  in  pre-war  days,  to 
!  twenty-three  cents  a  pound. 

In  view  of  the  existing  unemploy¬ 
ment  situation,  the  blow  will  be 
heavily  felt  in  Aylmer,  Deschencs  and  : 
Hull,  where  the  majority  of  the  j 
nickel  company’s  employees  reside. 
In  the  town  of  Aylmer,  alone,  165 
men  were  on  the  salary  list  of  the  ! 
company,  while  the  village  of  Des- 1 


I  have  optioned  and  will  ocll 
100,000  Vendors  shares,  en  bloc  or 
part,  at  ISe  per  share,  of  British 
Canada  North  Kxploratlon  and  De¬ 
velopment  Company.  Property 
eonslsts  of  eiaht  elnlms  developInK 
In  Gillies  I.imit  Silver  Aren.  Apply 
to  Fleming  A  Marvla,  ftttnvra  or 
Toronto,  or  direct  to  W,  J,  I*ost, 
The  Minina  Broker,  Cobiilt,  Ont. 


Koontz,  Hickey  &  Co. 

MINING  SECI  RITIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  qn  the  securities  of  any 
mining  company,  upon  request. 

.4del.  6200.b400 

Royal  BankBIdg., TORONTO 


Ask  us  for  U 
Information  fi 

Write  to 

MOUNT  CO.  UMITED 

4IIo>pltal  St. 
Slontreal 


WIGWAM 


SILVKR  MINK 
of  I 

GOWGAND.4 


Bonk  of  Hamilton  Bldfl’.  I 

TORONTO  « 

Commission  Stock  Brokers 

offer  to  prospective  purchasers 

.  I 

Mining  Shares  | 

the  benefit  of  the  experience  | 
gained  in  more  than  seventeen  ! 
years  of  direct  eenneciion  with  | 
Xorthern  Ontario  Jlines.  , 

It)  form  of  tort  conrrrttinrj  atti/  of 
these  eom potties  uiil  he  rilafily  | 
furnished  on  request. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Eir.han^^e 

Pirect  private  to  Now  York  Stock 

Exchange  and  the  Chicago  Board  ol  Trade. 

Correspondence  vSnlicited 

King  Edward  Hotel  Bldg.,  Toronto 


CHAS.  SPEARMAN 

(B.Se.,  il  .V.) 

CONSl  KTI\<;  MIMXf;  GFOLOGIST 
.4M>  KNGINKKIt. 

Examinations,  reporl.s.  efe. 
Expl.'ration  and  mining  programs. 
Milling  and  mill  con-stniction. 

Boom  7tM,  I’ower  Bldg.,  Montreal,  Clue. 
Flioiie  Vlaiii  ilglZ. 


now  going  on  to  determine  the  im- 


chenes,  which  was  only  incorporated  f  There  is  suffT- 

.n-  u.oit  ite  cicnt  funds  in  the  treasury  to  carry  | 
v!Z  ttre  t?n  ye'^^rS;  wUl  also  on  development  work  for  well  over  a  | 
ui.  jeai. 


i  after  the  nickel  company,  built  its 
!  plant  there  ten  years  3^,0,  will  also 
I  be  hit  hard. 

!  The  writ  of  the  National  Trust  ,cDirf  i  a  rrt  rvocivi 
:  Company  ask  for  the  sale  of  the  OPEN 

; assets  covered  by  the  mortga.ges  and  OFrlCE  IN  MONTREAL 

:  the  appointment  of  a  receiver,  to-  - 

I  gether  with  pajonent  of  principal  I.  ,T.  Isbell  &  Co.,  Limited,  have 
^ind  interest  on  the  outstanding  opened  offices  in  The  Insurance  Ex¬ 
bonds.  Tlie  Norwegian  interc.sts,  ,  change  Building.  190  St.  James 
which  control  the  company,  have  [  street.  Montreal,  for  the  purpose  of 
I  been  unable  to  supply  further  work-  [  conducting  a  general  stock  broker- 
j  ing  capital  to  tide  over  the  depres-  !  age  business.  They  will  also  spe- 
!  Sion,  with  the  result  that  the  com-  [  cialize  in  mining  and  unlisted  secu- 
I  pany  has  been  left  no  option  but  to  I  rities.  The  firm  are  members  of 


I  go  into  liquidation. 

j - 

;  CONFUSION  FOR  HOLDERS 
i  INDIAN  MINES  STOCK. 


tlie  Montreal  Mining  Exchange, while 
I.  J.  Isbell,  the  president,  is  a  mem¬ 
ber  of  the  Standard  Stock  and  Min-  | 
ing  Exchange.  The  firm  has  branches  ' 
in  Toronto  and  Ottawa.  ! 


I  Some  confusion  has  been  caused  i  MELROSE  SILVER  [ 

i  shareholders  of  the  Indian  Mines  j  SYNDICATE  BELIEVES  ! 
Corporation,  I.imited,  through  the  ,  MARWF'T  RISIIMC'  ' 

mailing  of  a  notice  calling  a  meeting  |  iviAKMll  rvlollNva.  | 

.  of  the  shareholders  of  “Indian  Mines,  |  The  Melrose  Silver  Syndicate  has 
I  Limited.”  Indian  Mines,  Limited,  is  been  formed  of  business  men  in 
■the  old  company  and  was  wound  up  'Montreal  and  Toronto  'which  has  i 

I  at  the  time  of  the  organization  of  j  secured  a  number  of  silver  proper-  i 

I  Indian  Mines  Corporation.  Limited,  {jpg  Several  months  have  been  i 

now  operating  the  mine  in  Britisi.  ^  spent  jn  prospecting  and  a  number  i 

I I  olumbi.a,  and  the  notice  of  the  ,  lands  that  are  considered  valu-  ! ' 

meeting  was  staply  sent  out  m  com-  syndi- 1 1 


pliance  with  the  Act  which  calls  for 
meeting  of  shareholders  before  sur¬ 
rendering  the  charter. 

Indian  Mines  Corporation  have 


cate  is  counting  on  a  sustained  rise  , 
in  the  silver  market  owing  to  the  j 
ever  Increasing  demand  of  certain ' 


(been  making  good  progress  in  the  European  and  Asiatic  countries  for' 
!  development  of  the  property  at  Stew-  this  product.  A  number  of  expert-  i 
!  art.  B.C..  and  according  to  a  wire  re-  enced  mining  men  have  been  en-  | 
j  ceived  from  the  mine  majiager  sur-  graged  and  will  participate  in  the 
’  face  exposure  recently  uncovered  is  areas  staked  as  part  payment  for 
I  showing  good  content  and  drilling  is  their  services.  , 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  Standard  Stock  and  Miam^  Lcxliaoje 

IVicKinnon  Bldg.,  Toronto 

I'honc  Adelaide  670.'4«6. 


GET  THE  NEXT  THREE 

I.esiips  of  IhP  Canadian  JTining 
Sent  you  Fico  and  ■'.vithout 
obligation  of  any  kind.  Write  Cir¬ 
culation  Pept..  mentioning  Finan¬ 
cial  Times 

CANADIAN  MINING  TIMES 

Dominion  Hank  liMg,.  loruiiln,  Canada 


FRED  M.  FISHER 

Information  niven  on  any 
listed  or  unlisted  stock. 


Six  Jordan  St..  TORONTO 


SATISF.VCTOBY  KXKCniON 

F.  S.  SHORT  &  CO. 

Meinbcnt  Sidiniard  Stock  4:  Mining  Exchange 

STOCKS— BONDS 

■ - AND - 

MINING  SH.’vRES 
ORDERS  EXECl’TED  OX  ALL  EXCHANGES 
320  Bay  street  Telenhonev: 

TOBONTO  Adelaide  2814-2$15 
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Friday 


Monday 


Saturday 


luesaay  I  Wednesday  i  Thursday 


CI6ARETTE8 


Asked 


Abitibi  P.  &  P.  Co . 

Atlantic  Sugar  . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  E.  Steel . 

Do.,  1st  pref . 

Do..  2nd  pref  . 

Can.  Car  &  Foundry  .  . 
Do.,  pref 

Cuban  Can.,  Sugar,  pref. 

Canada  Cement  Co  . 

Do.,  pref . 

Can.  Converters  . 

Can.  Cottons,  pref . 

Can.  Found.  &  Forg.,  pref. 
Can.  Gen.  Electric,  pref. 

Can.  Indus.  Alcohol . 

C an.  Steamship  Linesp  . . 
^  Do.,  pref  . 


A  little  higher 
in  price^  but  — 
what  a  wonderful 
difference  a  few 
cents  make. 


CmI  ui4  9wwt  SmteUdmg. 


I  Can.  Woollens,  pref 
Con.  Mining  &  Smelting. 

I  Detroit  United  Ry . 

I  Dominion  Bridge . 

j  Dominion  Canners.  .  .  .  . 

I  Dominion  Glass,  com  .  . 

!  Dom.  Steel  Corp.,  pref.  . 

!  Dominion  Textile . 

i  Frontenac  . 

.  Howard  Smith . 

Goodyear,  pref . 

T.aurentide  . 

Macdonald  Co . 

Mackay . 

Montreal  Cottons  Co.  .  , 
Montreal  Power  Cons . . . 

j  Mont.  Tramways . 

Mont.  Teleg  . 

Nat.  Breweries . 

Price  Bros  .  . 

Prov.  Paper,  pref . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref . 

Shawinigan . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref  . 

Sherwin  Williams . 

Sherwin  William,  pref. . . 

St.  Maurice  Paper . 

Steel  of  Canada  . 

St.  Lawrence  Flour . . 

Toronto  Ry . 

Twin  City  . 

Wabasso  Cotton . 

Winnipeg  Ry . 

Do.,  pref  . 

*Ex.  Dividend. 


ASBESTOS  MINES 

LIMITED 


MINK  AT  EAST  BROUGHTON.  QUB. 


Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamhursi  Yokohama 


for  some  years  to  come;  the  princi¬ 
pal  reason  being  that  for  the  first 
time  the  Sullivan  mine  has  had  the 
!  necessary  equipment  for  the  hand- 
I  ling  and  treatment  of  the  large  ton- 
!nage  it  Is  capable  of  producing.  The 
new  concentrator  was  completed  in 
August.  The  operation  of  this  plant 
i  was  soon  reflected  in  an  increase  of 
j  lead  and  zinc  concentrates  to  be 
treated  at  the  smelter  and  refineries 
]at  Tadanac.  wherein  preparations 
I  had  been  made  in  many  improve- 
|ments  and  enlargements;  while,  to 
meet  future  requirements,  the  capa- 
'  city  of  the  power  plant  at  Bonnlng- 
;  Ion  Falls,  Kootenay  River,  is  being 
j  increased  by  60,000  horse  power.  Be- 
I  sides  the  production  of  the  Sullivan 
many  properties  in  the  Slocan-Ains- ' 
worth  area  have  added  their  quota  of 
high  grade  silver-lead  and  silver-zinc  ; 
ore  and  concentrates  to  the  output  of  ' 
the  district.  The  largest  shipper  , 
next  to  the  Sullivan  was  the  Silver- ' 
smith  at  Sandon  while  a  number  of 
other  properties  on  the  shipping  list  j 
have  substantial  tonnages  to  their 
credit.  The  total  number  of  prop- 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC 


The  Royal  Bank  of  Canada 


DIVIDEND  No.  148 

Notice 'is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Tuesday  the  second  day 
of  September  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  August. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  Quo.,  .luly  15,  1924. 


Notice  is  hereby  given  th.T(  a 

Dividend  of  three  pm-  cent , 

upon  the  paid  up  Capital  Slock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Tuesday  the  SECOND  day 
of  SEPTE.MBER  next,  to  Sharehold¬ 
ers  of  record  of  31sf.  July,  1024. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR, 
General  .Manager. 
Montreal,  July  22,  1024. 


!ad.  Zinc  and  Copper  Output 
Greatly  Increased  Over  1922 
— At  High  Level  For  Years 
to  Come — Slight  Drop  in  Coal 
Production  —  Promising  Indi¬ 
cations  New  Gold  Producers. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  ft  Ca 

Bid.  Ask 

Alabama  Traction  pref  .  .  70 

Do  ,  Common . .  S7^  88^ 

Alberta  Pacific  Grain  7%  pref. . .  94  95 

Do.  Common  .  115  120 

Anglin  Norcrosa .  60  65 

Argonaut  Gold  . .  88^^  .393' 

Bolding  Corticelli  1%  pref..  a.d. 

.  90 

x.d.  2% .  8  42 


OrRMabad  by  BbaareoD-HamintU  A  Oo,> 

July  18,  1924  July  23.  1924 
Close  Close 


|A  detailed  repoi^  of  the  mineral 
Columbia 


oduction  of  British 
ows  values  for  1923  of  $41,304,320 
compared  with 


Net  Change 


Am.  Beet  Sugar 
Am.  Bosh  Magneto. , 

Am.  Can . 

Am.  Car  &  F . 

Am.  Ice . 

Am.  Linseed  . . . « 
Am.  Locomotive.  .  ,, 
Am.  Smelting 
Am.  Steel  Foundries. 

Am.  Sugar  . 

Am.  Tel.  &  Tel . 

Am.  Woolen 
Anaconda  Copper .  . . 
Atchison 

.Atlantic  (i.  &  W.  I.. 
Baldwin  Loco  .  .  .  . 
Balt.  &  Ohio 
Bethlehem  Steel  (B). 
California  Petrol  . . . 
Canadian  Pacific 
Cerro  de  Pasco ,  ... 
Chandler  Motors  .  . 
Chicago  M.  &  St.  P. 
Chicago  Rock  Is ... . 
('hile  Copper  Co.  . . . 

Chino  Copper . 

Colorado  Fuel  .  , . . 
r onaolidated  Gas . .  • 
('ontinental  Can .  •  •• 
Corn  Products  .... 
Crucible  Steel  . . .  . 
Cuba  Cane  Sugar.  •  • 

Columbia  Gas  . 

Kndicott  J  . . . 

Erie  Railroad  . 

Famous  Players  . . . . 
General  Electric .... 
General  Motors  . .  . 
Goodrich  .  .  . 
Great  Northern, jpref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper  . 
Internat.  Harv.  H.J. . 
Internat.  Nickel 
Int.  Merc,  Marine  . . 

Do.,  pref  .... 
Internat.  Paper 
Kelly  Sprinrfeld 
Kennecott  Copper  .. 
liehigh  Valley  ... 
Maswe]]  Motors.  . .  . 
Miami  Copper 
Missouri  Pacific 
National  Enamel 
National  Lead 
Nevada  Consol  Cop  . 
New  Haven 
Northern  Pacific 
Pan  .^mer.  Petrol .  . 
Pennsylvania  R.  R.  . 
Pere  Mart)uette 
Punta  Sugar 
Pierce  Arrow 
Pressed  Steel  Car  .  .  . 
Ray  Con.  Copper 
Reading 

Republic  Iron  &  S 
Royal  Dutch  ^ 

St.  Ijouis  &  S.  F. 
Sinclair  Consolidated 
Sloss  Sheffield 
Southern  Pacific 
Southern  Railway 
Do.,  pref 

Stromherg  Cr  ... 

Studehaker 
Tennessee  fV.pper 
Texas  Oil 
Texas  Pacific 
Tobacco  Pros.  Co  .  . 
Union  Pacific 
IJ.  S.  Indust  Alcohol 
V.  S  Rubber 
U.  S.  Steel 

Do.,  pref  . .  . .  . 

Utah  C opper . 

Vanadium  . 

Westinghouse  . 

White  Motor 
Willys-Overland 
W’orthington  Pump  . . 


$38,158,043  for 
22.  fhe  Northern  districts  fell  off 
ghtly,  but  the  Southern  and  West 
d  East  Kootenay  showed  large  in¬ 
eases. 

The  increase  of  1923 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Bid 

Anglo-American .  15*^ 

British  American  Tobacco .  2:i‘a 

Onirifugal .  29 'j 

D.L.  ('oal  .  191 

Glen  Alden  . 09L^ 

Goodyear  Tire .  lO'^g 

Gulf  Oil  . 57  '^ 

Imperial .  102 

Int .  Pete .  19* % 

Mountain  Products  .  18*4 

Mutual  Oil . lO^g 

New  Bradford .  4^g 

Peerleas  Truck . * .  1 

Pennock  Oil  . I3t4 

Prairie  Oil  &  Gaa. . 216 

Radio  4‘'g 

Salt  Creek  f'ona  . .  7*4 

Salt  Creek  Producla .  24*  i 

S.  O  Ind  . 

Do.,  Ku .  113 

1)0..  N.Y .  401^ 

Vacuum  Oil .  63*4 


Do  ,  common. _  _  . 

j  Belgo  Canadian  Paper  pref . 

!  Do.,  Common  . 

,  Brandram-Henderaon  prel.  . 
'  Do.,  3^^  Common 
British  American  Oil  Co..  litd 
Canadian  Car  &  Foundry  Notes 
('ookaville  Shale  Brick  pref 

Do.,  Common  . 

Canadian  Wi-stinghouse  fiG" 
Common 

Cockphut  Plow  7'*r  pref  .  . 
Dom.  IVwer  &  Trans.  7''c  pref  . 

Do.,  ('ommon  . . 

Dryden  Paper 
Eastern  Engineering 
Famous  Players  8'  i  Pref.  50% 
('ommon  .. 

t  Do.,  Common 
Gunns  Ltd.  7'e  pref 
Hollinger  Consolidated  Gold 
Mines  W , 

[  Internation.il  Milling  7'>  pref 
[  Imperial  Oil  12'  i-.  ... 

!  Imperial  Tobacro  Canada  6% 
common 

Illinois  Power  pref.  7%  . 

Interprovincial  Clay  Products 
i.td.,  pref 

Keeley  Silver  mines  ^ 

Laurent  ide  Power  5'  f  . 

Loews  Theatres  Metro.  7%  pref. 

!  Do  ,  Common  . . 

Loew?  Theatres  Montreal  7% 
pref.  . .  • . 

Do.,  Common 

Ijoews  Theatres  Toronto  7% 

Pref  . 

Do.,  Common  ... 

Loews  Theatres  Ottawa  7%  pref. 
Do.,  C ommon  . 

Loews  Theatres  London  pref  .  .  . 
Manitoba  Power  Com 
Marconi  of  Canada 
^ftl.  City  A'  District  Bank  10%. 
Mount  Royal  Pref 

Do.,  C'ommon . . 

Mutual  Oil  . 

National  Brick  prof  . 

Do.,('Ommon  . 

National  Steel  Car 
Paton  Manufacturing  Co.  Com 
Robt  Simpson  6',  pref 
Southern  Canada  Power  6^’;  pref 
St.  Maurice  Power  Co.  Ltd 
Sterling  Bank  8' ; 

Tram.  Power 

Western  (irocers  7%  pr«f. 


The  Bank  of  Toronto 


over  1922 
louuted  to  17,5  per  cent.  These 
creases  were  due  to  a  growth  in 
p  lead  and  zinc  output  of  the  Sul- 
an  Mine.  Kimberley,  belonging  to 
e  Consolidated  Mining  &  Smelting 
'mpany;  to  the  resumption  of  cop- 


lliviileiid  No.  172. 

Notice  is  hereby  given  that  a  Pirl- 
dend  ol  Three  Per  Cent,  for  the  cur¬ 
rent  quarter,  being  at  tho  rate  of 
Twelve  Per  Cent,  per  annum,  upon 
the  Paid-up  Capital  Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  tlie  First  diij  of  Septemliernext 
to  Shareholders  of  recoid  at  the 
clo.so  of  business  on  the  15th  day  of 
August,  1924. 

By  order  of  the  Board. 

JOHN  R.  LAMB, 

General  .Manager. 
The  Bank  of  Toronto,  Toronto, 

July  16ih.  1924. 


ny  of  Howe  Sound  and  to  other 

nes  in  the  Kootenays. 

The  following  tables  show  the  pro- 
ction  of  various  metals  during  the 
st  j'car  and  also  a  comparison  of 
oduction  by  districts; 

PRODVf  TIOX  IN  102.1. 

Quantity  Value 

I  20.320  ozs.  $  <20.000 

179,245  ozs  3,704,994 

.  «.032.98fi  2,71S.129 

.57.720,390  lbs.  R. 323. 200 

90.063,152  0,321.770 

55.343,402  3.278,903 

comparison  by  IliKtrlfts. 

1922 

■'rthern  B  C.  Dis¬ 
tricts  . *11,159, 

ntral  anti  Cen- 
tral-Boundar.v 
kectlon.s  .  .  .  2.058. 

est  and  East 
Kootenay  .  .  .  10.701, 

uthern  Coast 
Divisions  ....  11,179. 


Toronto  Stocks. 

BiH.  Afvk 


lid  (placer) 
dd  (lode)  .. 

Iver . 

‘PPf^r . 

ad . : 


Mine?.  1922  1923 

Vancouver  Inland  1.754.658  1,574,663 

Xirola  and  J^imilka% 

meen .  ..  276.890  227.793 

Crow’s  Nest  Pass  .  554.3*-l  T4f».5.31 

Oinin'^ca^Pcace  River  1.008  4oo 

(’oke  was  manufactured  by  provin¬ 
cial  collieries  as  follows; 

1922  1923 

Vancouver  Isl  Col.  4.435  . 

Nicola  and  Slniilka- 


Ahitihi 

Do,,  pref . .  . . 

A.  S.  Bk  . 

Do  ,  pref.  •  .. 

Atl.  Sugar . 

Bareelmia . 

Bvil  T.  ..... 

Bird,  pref . 

Brazilian  . 

Brompton . 

B.  (’.  K . . 

B  E.  S. 

1)0.,  1st  pref 
I)o.,  2nd  pref 

B  K.  N . 

Bred 

Do.,  pref  .  . 

C. C  A  K  .... 


Crow's  N^st  Paj 
Collieries  .  .  . 


ItlVIDKMt  No.  l.VI. 

Nolict  Is  honhy  given  that  n  divl- 
df  nd  of  'I'hree  per  cent,  upon  the 
eapital  stork  of  this  B.ink.  has  been 
deel.iied  lor  the  <)uailer  etuling  illsf 
.Augu.st,  1921,  p.iy.'ilde  .at  the  Bank 
.'ind  its  Bi.inrh<>s.  ttii  and  .liter  Tues¬ 
day.  2nd  Stpleinher  luxl,  to  .share¬ 
holders  of  l  eroi  ti  .at  the  elo.se  of  luisi- 
nesii  on  the  K'lth  day  ot  August.  1924. 

By  Order  of  the  Hoard. 

JOHN  AIRD, 
General  Manager. 
Toronto.  ISih  .Inly.  1924. 


I  GULLIBILITY. 

(Mall  Street  .Innrnal.) 

I  The  rise  in  wheat,  corn,  pork,  veg- 
letables.  and  all  classes  of  farm  prod- 
!ucts  is  received  with  public  applause 
i  and  the  fortunes  on  the  lo  ig  side 
,  meet  with  no  public  disapproval, 
j  The  decline  In  sugar,  copper,  steel. 

I  crude  oil,  gasoline,  and  various  other 
!produrts  of  factories,  mills,  furnaces 
land  mines  meets  with  public  ap- 
!  plause 

j  There  is  howl  from  the  farmer,  the 
I  grocer,  the  haker  and  the  butcher 
when  gasoline  is  raised  one  cent  a 
'gallon. 

I  It  is  a  peculiar  world  Some  peo- 
‘  pie  don't  seem  to  realize  that  the  real 
consuming  power  of  the  country’s 
!  farm  products  comes  from  the  great 
I  arteries  of  industry  in  towns  and 
I  cities.  When  steel  prices,  sugar 
I  prices,  gasoline  prices  and  prices  of 
j  other  manufactured  products  are  de¬ 
clining  it  megns  that  there  is  less. 

;  work  for  the  man  working  in  mines. 

I  refineries,  mills,  factories,  etc,,  with 
Who  tendency  of  wages  downward  In  i 
other  words,  the  consuming  power  of 
the  people  for  farm  products  is  on 
the  decline,  and  this  is  not  a  good 
thing  for  the  farmer  who  cannot  en¬ 
joy  good  prices  and  permanent  pros-  j 
perity  with  consumption,  the  basis 
of  prosperity,  on  the  decline.  j 

j  The  west  and  middle  west  and  ; 
south  depend  on  the  east  for  their 
I  prosperity.  The  east  depends  on 


13.969,900 

$.500,000  on  DpTplopment. 

A  report  of  George  Clothier.  Gov- 
nment  mining  engineer  in  the 
>rthwestern  District,  slates  that 
lile  the  value  last  year  showed  a 
crease,  good  progtess  was  made,  as 
out  $500,009  was  spent  on  purely 
ploration  and  development  work  in 
a;  district.  One  new  producer  was 
ought  in  and  there  was  every  rea- 
n  to  believe  that  two  or  three  oth- 
s  would  reach  the  producing  stage 
a  short  time. 

Outstanding  Features. 

Mr.  Clothier  refers  to  certain  out- 
mding  features  ol 


C.  Salt 
('.  I  lairy 
f  bu ,  pr 
U.  Sm 


DavioB 
I  )f*t ,  Un 
D.  Can 
I)D. ,  prof 
D.  ('1.  prof 
i>.  I  ,  prf  f 
D.  U  .  prof 
D.  S.  ( 

D.  SCr’s 
IVof.  ‘A* . 

Ti  Tk'h 

Dill.  S. 

E.  Thf  a 


Investment  Returns. 

I  r ompilrd  by  Oswald  &  Drinkwater 

'  Dir. 

.  «  Rate  Price  Yield 

'  .\hitibi  .  4  57*4  6 

.\8hf'atc»s  C orp . 6  23 

D<^..  ref  ....  6  60  10 

Bell  Trlephone  .  8  133  6 

Brazil  .......  4  46  8 

Can.  Cement  .  6  8.5  7 

T)o.,  pref  .  .7  105  6 

I  Can.  (Converters  ...  .7  75  9 

•  Can.  (‘ottons .  8  95  8 

De.,  pref  .  .  6  89  6 

I  r.  P.  R.  .  10**  149fi  6 

I  tom.  Bridge  ..  4  71  5 

I'lom.  Coal,  pref  .  .  0  40 

Dom.  (ilass  .  .  7  109  6 

Do.,  pref  7  106  6 

Dom.  Iron,  pref  .  0  35 

Dom.  Steel  pref  .  0  39 

Dom.  Textile  .  4  56*5  7 

Do.,  pref  . 7  IO8V5  6 

Howard  Smith  .  4  40  10  ' 

Do.,  pref .  8  90  8  1 

Kam.  Power  8  102  7  1 

L.  of  the  Woods  .  12  181  6  1 

Do.,  pref  .  .7  118  5! 

Laurentide  .  6  8  7< 

Mackay  7  114 6i 

Mont.  (T’ottons .  6  92  6  ! 

r>o,,  pref  7  106  6  < 

M.  L.  H.  AP.  .  .  7  173»i  4( 

Mont.  Tram  10  165  6  ( 

Nat.  Brewfries  (par  value 

$25.)  4  55  7  : 

Ogilvie  Flour  .  12  310  3  I 

Ont.  Steel  Producta  4  41  9  1 

Ottawa  Power  ....  6  83  75 

penmans  .  8  145  5  } 

Do.,  pref  .  6  85  6  J 

Shawinigan  ...  7  130  5  ' 

So.  Can  Pow  ,  pref  .  6  93^  6  ( 

Spanish  River  7  106  6  f 

Do.,  pref  .  7  113  6  1 

Steel  of  (^anada  ...  7  74*^  9  4 

Do.,  pref  .  7  102  6  8 

St.  Law,  Flour  .  6  72  8  2 

St.  M-aurice  Paper  .  ..  6  87  6  ? 

Twin  City  .  4  47  8  .* 

Wabasso  .  4  56  7  1 

Winn.  Elec  pref  7  81  8  6 

•*New  York  Price. 


year:  the 
inglng  of  the  Outsider  Group  to  a 
oducing  stage  by  the  Granby  Com- 
ny,  the  installation  of 


adequate 

w’er  at  Anyox  also  by  the  Granby 
•mpany:  progress  made  with  the 
ncentrafor  there,  and  also  the 
eper  development  of  the  Premier 
»ld  Mine.  On  the  other  hand,  he 
g^^ests  that  the  Dolly  Varden  situ- 
[jn  has  been  too  far-reaching,  and 
s  been  taken  too  seriously  by  op- 
ators. 

Dealing  with  the  central  zone,  A 
.  Davis  states  that  while  the  Iron 
isk  Mine,  near 


lUVIDENfl  M  HKKIf 

(No  Pcrfonal  Liability) 

A  dividrfid  nf  1''r  on  the  OMf.stand- 
ing  capitril  sto<k  of  tho  (Vmipiny  ha.s 
bfcn  (b‘(  l.u'cd  jiay.-iblf  on  the  11th 
day  of  August.  IfCM,  on  wliirh  date 
ch#*qu(\s  will  be  mailf  d  to  sharehold¬ 
ers  of  refoiii  at  the  elose  of  l)usi- 
neps  on  the  24th  day  of  July,  1024. 
D.ATED  the  17th  day  of  July,  1021 
IK  A.  DU.XLAP. 

Treasurer. 


39>-4 

33*4 
62  '-4 
137  4 
72 

284 
100 
122*^ 
72  *.4 
21 

62  (4 


I  In  Mill,  1st  pref 
j  Wof'dH 
I  Di.  ,  prof 

I.atirontido  .  .  . 

M’kay. 

D<i..  ptol 
Map  L 
1)0  ,  prof 

M. h.  &  y 

O.  S.  J' 

y.  B..  prof  . 

Ponms  . 

Bl  .  R  R 
Do.,  prof 
Prof  P  ,  prof 
Rogors 

Do  ,  prof  . 

I  R.  M  r. 
i  Sh  \Vh 
'  Span.  R 
r)o..  prof 

S.  of  C 

Do.,  prof  . 

I  S,  Coat  . 

Tor .  By 
I  Tufk'a 

j  Do.,  prof  .  .  .  . 

I  Tri  C  .  prof 

TainC  . 

W.  C.  F 
Wni.  El 
Do  .  prof .  . 
Bank).. 

Commroo  . 

Dominion  ... 

Imporial  . 

Molaons  .... 

Montroal  . 

No%a  S  . . 

Royal 

Standard  . 

Torrtnto  . 

Union  . 

Ixraii,  T. 

r.  band  . 

r,  Perm  - 

C.  Can  . 

r.  Inv  . 

Ham.  P  . 

20','  pd  . . 

H.  &  E . 

20' r  pd  . 

L.  Bank  . 

N.  Truat . 

Ont.  L  . 

R.  Estate . 

T.  G.  T . 

Tor.  M  . 

Bonds. 

Bell  T . 

C.  Bread  . 

C. C.  4  F . 

D.  Iron . 

Penma  . 

P.  of  O.  . 

R. J.  let. . 

S.  Paulo . 

of  C  . 


which 

ips  about  300  tons  of  copper  ore 
ily.  is  the  only  active  .shipper  in 
Is  area,  there  have  been  encourag- 
g  developments  He  refers  to  the 
indpass  Mine  at  Chu  Chua,  about 
miles  north  of  Kamloops,  wnere 
igh  grade  gold  ore  has  been  open- 
up  in  such  quantity  that  the  erec- 
)n  of  a  long  aerial  tramway  and  a 
ill  is  being  seriously  considered  by 
e  owners, who  are  experienced  min- 
g  men.”  The  headwaters  of  the 
earwater  river  is  a  promising  dis- 
ct  and  may  become  an  important 
Id  producing  camp  although  "noth- 
g  but  raw 


Dividends  Declared. 


I  Investment  Yields  on  Stocks  and 
Bonds. 

j  Furnisbpd  by  W'«tt  &  Watt.  Tf^ronto. 

.  Banks.  Div.  Rat«  Price  Yield 

'  Can.  Bank  nf  Commerce.  12  1*  182  7  15 

I  Dominion  Bank .  12  1*  177  7  34 

i  Imperial  Bank .  12  1*  172x3  7  56 

Molsons  Bank  .  12  148  8  11 

Bank  of  Montreal  .  .  .  12  2*  2404  5  82 

Bank  of  Nova  Scotia .  ...  16  2504  6  39 

i  Royal  Bank  Of  Canada  12  2*  2154  6  50 

^  Standard  Bank  of  Canada  12  1564x3  7  67 

Bank  of  Toronto  .  12  175  6  86 

;  Union  Bank  of  Canada  8  102  7  84 

Loan  A  Trust  Companies 
!  Canada  Landed  10  1*  81  6  80 

!  Canada  Permanent  .  12  183  6  56 

;  National  Trust  12  212  5  66 

Toronto  General  Trust  12  2064  6  72 

Huron  A  Erie  7  122  6  74 

f  Preferred. 

I  Canada  Bread  .  7  99  7  07 

Canada  Cement  7  1044  8  08 

Can.  General  Electric  (New)  7  56  6  25 

j  City  Dairy  7  108  6  48 

'  Mackay  Companies  .  4  68  5  88 

Maple  Leaf  Milliag .  7  92  7  61 

North  Star .  7  3  50  10  00 

Steel  of  Canada .  7  101  6  93 

Common. 

Bell  Telephone  . 8  1.32  H  6  04 

Brazilian  .  4  461^  8  65 

F.  N.  Burt  .  . .  10  132  7  58 

Canada  Cement .  6  834^  7  16 

C.P.R . 10  15014  6  64 

City  Dairy  .  3  55  5  45 

Consumers  Gas .  10  166  6  02 

Mackay  7  115  6  09 

British  American  Oil .  8  2*  3214  7  69 

Twin  City .  4  47  8  51 

Bonds. 

Bell  Telephone  (1925) .  5  100!4  4  50 

Canada  Bread  (1941)  _  6  1004|  6  95 

Canada  Cement  (1929  _  6  10214  6  45 

Can.  Steamahipa  Linaa 

(1943)  .  .  5  75  7  45 

Can.  Locomotive  (1961) ., .  6  9614  6,25 

Rio  de  Janeiro  (1935) .  6  85*4  6  87 

Sao  Paulo  Tram.  (1929)  ...  5  87  8  20 

Spanish  River  £x-Talona. 

(1931) .  6  I  96  6  65 


Bank  of  Toronto,  q 
Hollinger  Gold  Mines 
Can  Bank  of  Commerce 
0 

Ont.  Steel  Products,  com. 
0 

Do  ,  pref  ,  q  .. 

Union  Bank,  q 
Dominion  Bridge,  q. 
Belding  Corticelli,  pref., 

q 

Bank  of  Montreal,  q 
Kelley  Silver -Mines,  q. 
Do.,  com 


4 rillrl  Ic y  na/.or  i.onipany 
Tho  Btiard  of  IMropfors  has  today 
doflarod  a  rash  dividond  of  $:{.00  per 
sliaro,  payaldo  from  th»>  office  of  tho 
(Hd  Coioiiy  Tni.st  Fompaiiy,  Boston, 
Massachusetts,  on  .September  1,  1931, 
to  shareholders  of  record  at  the  elose 
of  hiisiiiess  .Viigiist  1,  1934. 

FKAXK  .1.  FAHEY,  Treasurer. 
.IuI.T  9,  1934. 


prospects  exist  there 

I  Gypsum  Deposits. 

|Mr  Davis  also  speaks  of  the  de¬ 
magnesium  sulphate 
ts),  sodium  sulphate 
found  in 
'gradually 
The 


Cvillet  Ic  Safety  Razor  Company 
The  Board  of  Directors  have  today 
declared  a  stock  dividend  of  pay- 
ahle  from  the  office  of  the  Old  Colony 
Trust  Company,  Boston,  Mass.,  oil 
Deeemlier  1,  1934,  ttt  shareholders  of 
record  at  the  close  of  business  Nov¬ 
ember  1,  1934. 

FBANK  J.  FAHEY,  Treasurer. 
July  9,  1924. 


iSltS 

:psom 

id  carbonate  of  sods 
e  district.  These  may 
come  a  source  of  revenue. 

have  just 
stalled  a  small  plant  for  making 
da-ash  and  are  steadily  increasing 
eir  scale  of  operations  while  on  the 
inadian  National  Railways,  be- 
een  Kamloops  and  Vermont,  there 
e  gypsum  deposits  which  may  he¬ 
me  the  basis  of  a  permanent  in- 
isty.” 

.Activities  of  •‘Smelters.* 
Dealing  with  the  activity  of  the 
>nsolidated  Mining  and  Smelting 
).,  Mr.  A.  G.  Langly.  Government 
iglneer  for  Kootenays.  states:  "The 
ist  year  marks  a  substantial  in¬ 
ease  in  the  production  of  lead  and 
nc  which  may  be  looked  forward  to 
being  maintained  at  a  high  level 


Standard  Oil  Stocks. 

Bid 

1— Angl'Y  .^m^'ican  15l.< 

2  —  Atlantic  Rfg-  Uorn  86*^ 

3  — Atlantic  Rfg  pr#*!.  09 

'  4  — Burk  Eye  Pipe  Line .  60 

!  5— Eureka  Pipe  Line  .  .  95 

I  6—111.  Pipe  Line  . 132 

I  7 — Imperial  Oil  .  102 

!  8— Ind.  Pipe  Line  .  90 

j  9  — International  Pete .  19 

I  10— National  Transit .  211^ 

11 —  N.  Y.  Transit  .  .  631^ 

12—  Northern  Pipe  Line .  83 

13 —  Ohio  Oil  61 

14—  Prairie  Oil  ^  Gbs . 215 

15 —  Prairie  Pipe  Line  .  103 

16—  Southern  Pipe  Line .  98^ 

17—  South  Penn.  Oil . 135 

18 —  SUn.  Oil  of  Cxi.  .  .  68*^ 

19 —  Do.,  Ind  . 58*2 

20—  Do.,  N.  J.  Comm .  36 

21—  Do..N.  J.  Pref .  118 

22—  Do..  N.Y. .  40H 

23 —  Union  Tank  Car  Com .  110 

24 —  Do.,  pref... . . . 116 

25 —  Vacuum  Oil .  63 


he  say 


*7heCiTCuhtion(f 

(ElirTiiiaiicialSiim 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams  &Co. 

McKinnon  Bldg.  •  Toronto 

Phones;  Main  3727 -2247. 3096 


mpurchasin^pouier 


MINING  MARKET 

Toronto  Mining  Market  Tranaactiona  for  Week  Endipg  July  22nd. 
Supplied  by  Stobie  Forlong  &  Company,  Toronto. 

924  Price  Range  STOCKS 

] 

1 

1 

Net  ' 

High 

Low  Share  Sales 

Open 

High 

Low 

Close 

Change 

3 

3!4 

65 

GOLD 

Algonquin  . 

2*^  Apex  . 

36  ,\rgonaut  . 

8,9.50 

40 

40 

38 

38 

f 

5V4 

3  .Mta  . 

8,600 

4  V4 

44 

4 

4 

--  4' 

7 

2*3  Baldwin  . 

7,400 

2H 

24 

24 

24 

—  H 

et-s 

15)4 

SA*  B.atty . 

4L4  Pidgood  . 

12.000 

64 

6-4 

-  H 

6 

2 •'4  Buckingham . 

5.000 

3 

3 

3 

3 

38 

30  Capitol  . 

1  Columhus  Kirk . 

11,600 

32 

33 

314 

32 

1.500 

2  >4 

24 

32 

17*fi  Cons.  W'.  D.  Lake . 

53.200 

194 

20'i 

lO'q 

19*^ 

20  50 

15  50  Dome  Mines  . 

590 

16  20 

16  25 

15  95 

16  25 

+  05  1 

SHi 

16(5  Goldalp  . 

20,200 

22 

22 

20 

203.^ 

1*2 

-  14  i 

2i4 

1>,  Gold  Reef . 

2., 500 

1*4 

14 

l*& 

—  4 

l-O 

4  (i  Hattie  . 

211.600 

5>j 

6 

Vi 

44 

'  -  *4  ■ 

14  10 

11  30  Hollinger  Com  . 

2.895 

14.05 

14  10 

13  90 

13  90 

—  15  ! 

12 

5*^  Huntoh  . 

3,500 

94 

94 

9 

9 

—  4 

67 

12Vi  Indian  Mines  . 

23,400 

13 

16 

13 

13 

11 

6  Inspiration  . 

15,000 

104 

11 

lOVi 

11 

n 

-  4' 

13 

7  ^  Keora  . . 

13*.^  Kirkland  Lake  . 

29,600 

114 

12 

12 

-F  U  1 

28 

12.000 

19 

19 

184 

184 

—  I4 

3  99 

8  46  Leke  Shore  . 

9.50 

375 

375 

370 

.375 

1 

18  50 

15  30  McIntyre  . 

725 

16  00 

16  00 

15  80 

15  80 

—20  1 

24 

16  Moneta  . 

3.000 

8>s 

8 14 

7 

7 

-Wi 

96 

38  Night  Hawk  . 

1,300 

45 

45 

38 

38 

—  07  ; 

45 

20  Ne.wray  Mines . 

14.000 

22*4 

224' 

20 

20 

-  24 

12V4 

6  Pore  Crown . 

3,500 

6 

6 

6 

16%4 

10  Preston  . 

2,700 

11 

11  >4 

11 

114 

4'  : 

80 14 

16Vi|  Skead  . 

2,100 

26 

26 

26 

26 

t  34 

1  05  Teck-Hughes  . 

11,425 

iii'i 

115 

112 

112 

'■i 

8 

Thompson-Krist  . 

1.500 

1*4 

24 

1*4 

2(4 

+  4  1 

75 

55  Tough  Oakes  . 

107.100 

55 

593.4 

65 

51  \  2 

•+-  2’'2- 

40 

95  VipondCon  . 

16.216 

102 

102 

98 

101 

—  01  I 

4 ‘4 

2  Wasapika  . 

2.000 

2 

2 

2 

i 

3  West  Tree  . 

3.. 500 

44 

44 

4*« 

4V'a 

T  , 

)  48 

2  75  Wright. Hargreaves  . 

855 

3  45 

3  48 

3  30 

3  48 

—  03  1 

84H 

SILVER 

14  Beaver  ... 

20.000 

15 

1 .5%' 

14 

14 

—  01  1 

68)^ 

39  Can.  Lorrain  .... 

11.000 

66 

.574 

56 

57 

-4-  01  ' 

79  ^ 

56  C  aptle-Trethewey . 

36.560 

70 

70 

71’J 

-  1*2! 

19V4 

4*i  Clifton  Con  . 

600 

144 

15 

14 

14 

:  25 

76 

1  50  Coniaga.5  . 

48  C rown  Reserve  . 

9,325 

53  >s 

5.5 

53 

54 

4  4  < 

17 

3  Everett  . 

186.200 

3 

44 

3 

3!j 

4-  ' 

1  68 

1  73  Keeley  . 

13,500 

221 

228 

218 

228 

4  07  ' 

26 

12  Lakeside  Lorrain . 

18.2,50 

14’ 5 

18 

12 

16*3 

•t  02 

29  tj 

9  La  Rose  . 

2.000 

9 

9 

9 

9 

30. 

ll*-3  Lorrain  Cons  ..... 

30,200 

20*a 

20'5 

174 

-)  03 

1  40 

1  08  Ijorrain  Trout  Lake  .... 

1.100 

1 35 

1  38 

1 35 

1  35 

1614 

10  MrKmIey-Darragh  .... 

4,600 

10 

lO'j 

10 

104 

-t-  *  '• 

1  98 

2  37  Mining  C;orp . 

3,500 

2  43 

2  45 

2  37 

2  42 

4  01 

5  6  .5 

6  Kipiysjng  . 

240 

6  00 

6  10 

6  00 

6  00 

i 

4»-, 

Ophir  . 

27,000 

2‘4 

3*4 

24 

34 

+  I'j  ! 

11 

7  Peterson  Lake . . 

6.4.50 

8 

8 

734 

- 

15 

7  Trethewev  . . 

25,200 

14 

14 

13>4 

13% 

3C 

11*'^  Wettlaufer . 

11,950 

23 

21  '5 

23 

" 
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\ 'BECAUSE  YOU  ARE  GOING 
^  AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
.Safety  Deposit  and  Open 
Storage  Vaults. 

THE  MORGAN  TRUST  COMPANY 

UNION  avenue  -  -  TELEPHONE  PLATEAU  6261 

Administrators  and  Trustees  of  Estates 


RELIABLE  I  ONTLNl  OUS  ITNLIMTTED 

Mat  (6)  Hydro-EI.T-  Aviillnblr  for  ase  24  mn 

trie  power  plnntw  hoiirM  per  dny  anfl  Approiclmately  300,- 
and  IiirRc  ntcuni  rvory  dny.  No  ,e-  qq^  jI.  ayallablo 

plant  Re.erve.  afrlctloms. 

FORITOWER,  LIGHT  AND  OTHER  PITIPOSES. 

GonornG'd  aiiddlistrlbiitpd  hy  the 

Montreal jLight,  Heat  &  Power  Consolidated 

Mnnufna'tarinK  nnd  DIstrlbutInR  _ _ _ _ 

.  For  I.MirSTniAI,  and  a^  ,  A  , 

QAS  HFsiiiFNTiAL  ii;!<Ks  D  US  I  Servicc 


ronTmrors 


Low  Rates  For  Service 


Dual  Service 


laanlry  Requeatod.  Addreas  to 

Power  Bid.,  8S  Craig  St.  Weat, 
Tel.  Main  4040.  Hoatreal. 


CANAOIANINDUSTRIALALCOHOLCOMPANYuhito. 

HEAD  OFFICE  A  MOWTRCAL 

MANUFACTURERSlAfVwORLO'S  FAMOUS 

BRA  ND 

cKixd.  ULCOHOU 

KcetoXe 

\\e\V(^VcAeA 

Ihgtrlba-Un^  i 

Mont  R  E  AL*  Toronto'^immipc  q"Vamcouvs»__ 


STEEL  &  IRON  PRODUCTS 
i^EVERY  DESCPIPTIOHyJ 


FRENCH  DRAWINGS 


Canadian  Stock  Market  Averages. 

Complete  Revision  of  Figures  Makes  Far  More  Sensitive  Market  j 
Barometer,  More  Easily  Comparable  to  Standard  New  York  i 
Index. 


LAKE  OF  IHE  WOODS  MLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

..Mills  at  Keewatin,  'Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13,700  \ BARRELS 
rrrtiAfnt;  Vlce-PresUtfH; 

F.RANK  S.  srEIGHEN,  IVM.  W.  HUTCHISOF 

DIreftprf: 

Geo.  V.iJIasUnKs,  Ahner  Kingmao,  R.  M.  Rallantync,  J.  K.  L.  BosS) 
Taiicrede  HicnTeiiii,  B.  W.  Beford,  W.  B.  Allan. 

Sir  Lonier  Goiiln,  K.f Jtf.G. 


Electriical  Energy 


- - -  A  FIK31ER  UNDERTONE. 

There  la  preaenfed  herewith  a  com-  the  average  figure  for  the  24  stocka  Although  the  hot  weathp.r  Is  not 
prehenaive  table  of  Canadian  Stork  might  he  given  a  necessary  and  rea-  conducive  to  .stock  market  activity 
Market  Price  Averages.  Thla  tabu-  sonable  stabilizer,  hut  it  was  found  the  past  three  weeks  has  .seen  some- 
latlon  represents  a  thorough  revision  that  while  Imparting  to  the  figure  thing  of  a  revival  in  trading  volume, 
of  the  average  tables  which  appeared  this  desirable  quality  the  high-priced  The  general  undertone  of  the  market 
In  these  pages  up  to  the  end  of  1!)23.  Is.sues  weighed  the  24-stock  average  has  also  shown  improvement.  Of 
and  furnishes  a  eonsiderahly  more  In  such  manner  that  true  sen.sltivlty  course  there  have  been  a  number  of 
accurate  and  sensitive  barometer  of  was  lost.  developments  in  the  ( anadian  field  j 

the  Canadian  market  than  did  the  old  RnnL-  mneks  Dmifted  which  have  been  not  without  bullish  j 

EiminMi.  aspect,  while  the  W.all  Street  mar- 

The  figures  have  been  In  process  ^  I"  revi.sed  tabulation  the  four  ^et  has  supplied  a  better  lead.  1 

of  revision  for  some  time  past,  as  It  I’ank  storks  were  nmitted,  the  stocks  a  study  of  the  Canadian  stock 
was  realized  that  the  old  tables  were  composing  the  several  groups  in  the  market  averages  presented  on  this  I 
unfairly  weighted  In  some  re.spects  o**!  ‘able  were  combined  and  the  1'  page  will  indicate  that  whereas  the 
and  that  tho  24-.sf.ock  average  was  Preferred  stocks  were  added.  In  this  jow  of  the  year  was  reached  during 
not  fully  sensitive  to  fhictuations  In  manner  there  was  intec  ed  a  balance  May,  and  .fune  saw  a  fair  recovery. 

*  the  market  The  presence  In  two  *“<^0  the  whole  without  having  the  still  further  progress  was  made  diir-  j 
groups  of  certain  high-priced  stocks,  weighting  effect  of  the  .separate  j^g  July,  despite  a  slight  recession  | 
as  well  as  the  group  of  four  bank  groups  as  previously.  in  the  utility  group.  In  the  week  to  i 

stocks  tended  to  throw  out  of  line  ,  All  of  the  storks  mafeng  “p  the  M  juiy  19  the  average  for  10  preferred 
the  continuity  of  the  monthly  and  the  new  average  table,  with  only  stocks  rose  .10,  that  for  15  common 
'weekly  /igures.  For  this  reason  It  exception  have  been  taken  at  stocks  .14.  the  figure  for  5  utilities 

I  was  deemed  advisable  to  reconstruct  ^I^O  par  so  that  in  each  group  the  fell  .26  and  the  average  of  30  stocks 
the  averages  on  another  and  les.s  un-  averages  represent  practically  per-  rose  .06  point 
weildv  basis  centage  fluctuations  from  the  par 

value  level.  This  method  Is  similar  JBE  TANNERS  ADVANTE. 

Two  Main  Sections.  to  that  pursued  in  the  compilation  of  \  niimher  of  rumors  have  come 

It  was  found  advisable  to  take  cog-  the  revised  Dow,  .tones  &  l  ompany  into  circulation  with  respect  to  the 
nizance  of  two  distinct  sections  of  averages,  so  that  the  two  averages  .sharp  advance  in  Dominion  Tanners, 
the  stock  market;  semi-investment  are  now  comparable  as  to  fenp.  .Some  .say  insiders  are  buying  the  1 

issues  and  the  more  speculative  com-  «omething  which  was  not  possible  common  realizing  that  It  is  only 

I  mon  issues.  It  was  also  believed  under  the  old  system  for  Canadian  through  this  issue  that  they  can  hope 
jthat  the  utility  stocks  should  not  be  stock  market  averages.  to  profit  through  their  consolidation 

included  in  the  group  representing  TompHrisen  Afforded.  canning  companies  last  year  and 

ordinary  common  storks.  In  view  of  ,  ..  .  .i  ,  ^he  formation  of  the  new  operating 

I  their  wide  divergence  in  char-  It  Is  proposed  from  time  to  time  to  company,  Canadian  Tanners,  Limited.  I 

acter  and  high  investment  standing,  <’-ompare  New  York  and  Canadian  Dominion  f;anne,rs  holds  75  per  I 
The  presence  of  tho  utility  stocks,  market  trends  by  this  means,  cent,  of  Canadian’.s  capital  stock  of! 

however,  was  necessary  In  the  30-  ‘hat  It  wi  1  be  possible  to  stiidy  $8,800,000  preferred  and  $2,200,000; 
stork  index.  Presentation  of  the  accurately  the  relauDn  he-  common.  Canadian  Canners  property  i 

Iitllltv  sttreks  .separately  also  fur-  two  markets.  value  equals,  it  is  said,  $175  a  .share' 

ni.shes  a  valuable  barometer  of  a  sec-  Iln.nnciaJ  Times  averages  as  of  Dominion  Canners  preferred,  hut; 

‘  tion  of  the  market  whfch  has  eome  "t'-wly  revi.sed,  are  i(resenfe_d  here-  should  tho  latter  company  he  wound  ! 

more  and  more  fnto  prominence  dur-  under.  There  Is  a  fable  of  yearly  gj,  ^ow  seems  likely,  the  surplus  ; 

ing  post-war  recovery  years.  averaps  from  1014  to  the  end  of  the  would  pass  to  the  common  share-] 

I  ,  a  .L  i  ^  ^  10..4:  also  a  record  of ,  holders  and  not  the  preferred.  For,  — 

I  Division  of  Ine  List.  monthly  averages  from  the  beginning  |  this  reason,  it  is  said,  insiders  who  i  " 

The  averages  now  cover  three  1®  Iiine,  1924,  and  weekly  have  been  big  holders  of  the  pre-  ^ 

specific  groups;  average  prices  for  the  first  three  furred  but  not  of  the  common,  have'  I 

11)  10  preferred  stocks  weeks  of  .Inly.  It  is  the  intention  to  peen  in  the  market  for  the  latter! 

(2)  15  common  storks.  carry  these  weekly  averages  forward  shares.  | 

(3)  6  public  utility  stocks.  from  the  beginning  of  while,  f.'anadian  Canners  Is  said  to  have  | 

k  There  is  also  given  the  true  aver-  same  time,  preserving  the  had  a  most  successful  spring  pack —  I 

age  figures  for  the  30  stocks  making  yearly  and  monthly  tabulations.  considerably  ahead  of  a  year  ago— 

up  the  three  groups.  Moveinenf  of  Averages.  with  the  outlook  favorable  for  the . 

By  making  use  of  the  prices  of  10  interesting  to  note  that  there  J®"  I”""  ' 


las  well  as  the  group  of  four  bank 
]  stocks  tended  to  throw  out  of  line 
the  continuity  of  the  monthly  and 


i  the  averages  on  another  and  less  un- 
’  weildy  basis. 

I  Two  Main  Sections. 


included  in  the  group  representing 
ordinary  common  stocks,  in  view  of 
I  their  wide  divergence  in  char¬ 
acter  and  high  investment  standing. 
The  presence  of  tho  utility  stocks, 
however,  was  necessary  In  the  30- 
stock  Index.  Presentation  of  the 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Kingston 

St,  .lohnN,  Nfld. 

Sherbrooke 


tween  the.se  two  markets.  value  equals,  it  is  said,  $175  a  .share  ‘ 

The  Fln.nncial  Times  averages  as  of  Dominion  Canners  preferred,  hut ; 
newly  revi.sed,  are  pre.senfcd  here-  should  tho  latter  company  he  wound  \ 
under.  There  Is  a  fable  of  yearly  up_  gg  now  seems  likely,  the  surplus  ; 
averages  from  1914  lo  the  end  of  the  would  pass  to  the  common  share-  ] 
first  half  of  1924:  also  a  record  of ,  holders  and  not  the  preferred.  For, 
monthly  averages  from  the  beginning  I  this  reason,  it  is  said,  insiders  who  i 


specific  groups; 

(1)  fO  preferred  stocks. 

(2)  15  common  stocks. 

(3)  6  public  utility  stocks. 


I  up  the  three  groups. 

I  By  making  use  of  the  prices  of  10 


I  ha.  been  a  considerable  improvement  |  Jf.nLf  rir^hl^arif;  S 


given  the  adx’^antage  of  a  "balance  average  groups  since  the  be-  ■ 

group  less  subject  to  speculative  In-  ginning  of  1922.  The  10  preferred  company  then  earned  6  per  rent  on 
fluence  than  the  other  two  groups;  stocks  which  in  January  of  that  year  ‘J’t- ^  a  af'iH  n[  if  /'  .  a  " 

the  16  common  stocka  represent  in-  averaged  84.01,  moved  forward  to  believed  dividends  will  be  started  In 
dustry  and  commerce,  while  the  5  3„  December,  reached  a  high  autumn. 

utility  stocks  comprise  the  best  is-  96.85  in  April.  1923.  eased  to  94.22  rroROXTn  R  UT  V  MOVFMFVTS 

sues  coming  under  that  category.  October,  went  to  another  high  of  ^0R0>T0  B.AILS  MOT^ENTS. 

(power  tninslts  and  C.  P.  R.  being  99.55  in  March  of  this  year  and  stood 

included,  the  latter  also  as  a  "bal-  o«qo.|„  nm,.  withheld  by  the  Privy 

ance”  issue.  The  averkgo  price  of  15  common 

By  this  means,  it  is  believed,  a  o,o(.i,s  for  laniiarv  lO?-*  stood  at  London  .some  weeks  ago. 

■  fairly  broad  market  index  h.is  been  ^6.98.' rose  to  a  high  of  '97“.5.5  in  that  f  the  Toronto  people  in- 

evolved.  containing  as  it  does  the  year. fell  to  a  low  of  87.78  in  Novem-  Toronto 

more  representative  stocks  listed  on  hp^  iqoR  moved  to  a  hieh  of  95  “’fi  during  the  week  the  stock  was 
the  Canadian  markets.  last’ FeSu.-fry  and  ,n  June  w^^^^  '"‘^'^hed  for  developments.. 

The  30.Stock  Arerape.  The.  progress  of  the  utility  group  I  especially  notewor- 

liie  .11.1  Oh  .irerape.  ^g^  heen  consistent.  The  average  ^''•‘‘'‘h‘)ugh  some  irregularities  in  I 

Average  figure  is  also  taken  advanced  from  114.28  in  .lanuary.  trend  of  the  stock  were  regard- 1 
for  the  30  stocks  figuring  m  the  to  a  high  of  149,17  in  June  of  being  signlDcant.  , 

three  groups,  but  thi.s  figure  is  dc-  inslgnl-  Pivivc  its  h  it  1 

rived  independently  of  the  averages  DpQQt  recosslon.s  I  AYL>G  IT.S  WAT.  | 

for  the  groups.  Thus  the  30-stock  ,  '  ,  ‘  ’  ,  The  stock  market  has  shown  some  ; 

average  figure  is  one  that  is  a  Thirty  Stocks  Advance.  iniproveineiit  of  late,  both  as  regards  | 

“pure”  figure,  not  weighted  in  any  In  the  .same  period  the  trend  of  the  tone  and  \olume.  One  broker  in  | 

way  by  group  influences  which  tcarl-  average,  tor  the  30  storks  has  been  commenting  on  this  fact  says  that  j 

ed  to  iip.set  the  trend  in  the  old  mar-  fully  in  .sympathy  Tvdth  the  aeeepted  fthe  Street  will  soon  be  earning  its 
kpt  index.  broad  moves  of  the  list.  In  1922,  the  way.  It  is  a  notable  fact  that  during  ' 

The  table,  prior  to  this  revision,  average  advanoed  from  80.47  to  98.40,  lean  times  the  earnings  of  stock' 
was  made  up  of  24  stocks  which  were  reaching  103.87  in  April,  1922.  The  brokei-age  organizations  are  lean,  i 
divided  into  six  groups;  industrials,  reaction  which  then  set  in  carried  This  can  readily  be  appreciated  i 
millings,  utilities,  pulp  and  papwe.  the” price  hack  to  97.66,  with  a  rally  when  commissions  on  fifteen  hundred  ! 
cotton  textiles  and  hanks.  Two  of  to  104.85  in  March  of  this  year,  a  re-jto  two  thousand  shares  are  divided  I 
these  groups,  the  millings  and  the  action  to  10.1.74  In  June  and  a  re-  >ip  among  some  seventy  houses.  In  ! 

banks,  were  included  in  order  that  covery  to  102.87  in  June.  good  times,  however,  these  same  j 

houses  have  all  they  can  do  to  handle  ; 
YEARLY  AVERAGES.  the  business,  so  that  the  earnings  ]  I 

10  Preferred  16  Common  5  Utility  Average  for  from  active  periods  must  be  stretch- ] 
Year  Stocks  Stocks  Stocks  30  Stocks  ‘he  dull  times.  The  aver- 

'  1914 .  80  S7  50  21  1T7.32  74  95  age  yearly  returns,  however,  are  usu- | 

1915....!!![ .  S3  02  57.51  147.22  ,S0.97  ally  .satisfartory,  and  it  is  not  be-  ; 

1916  .  S3  61  66  40.  144.90  S5  35  lieved  that  1921  will  prove  an  ex- 

1917  .  SO  S5  62.31  130  87  79  92  ception.  1 

1918  .  79  88  65.25  124  63  80.19  ¥  w  ¥  f 

1919  .  93  48  86  63  123  43  95  05  INTERNATIONAL  rETROLEUAI.  * 


AT  YOUR  SERVICE- 

OI  R  OFFICES  AT 

Hontreal  Halifax  Kingston 

Moncton  London  St,  .lohn's,  Nfld. 

Toronto  S.vdiiey  Sherbrooke 

tVhelher  you  are  a  client  of  ours  or  not  any  of  these  offices 
will  supply  you  with  any  desired  financial  information  on  re¬ 
quest. 

JOHNSTON 

171  St.  James  St.,  Montreal. 

-Members:  !  't«ntreal  Stock  Exchange 
Toronto  Sfook  Exchange 

Direct  Wire  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
'  Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


the  Canadian  markets. 

The  ,30-Stock  .Averape. 


for  the  groups.  Thus  the  30-stock 
average  figure  is  one  that  is  a 
“pure,”  figure,  not  weighted  fn  any 


*  *  * 

TORONTO  BAILS’  MOTEMENTS. 
The  Toronto  Street  Railway  find¬ 
ing  is  still  withheld  by  the  Privy 


PAYING  ITS  WAT.  j 

The  stock  market  has  shown  some 
iniproveineiit  of  late,  both  as  regards 
tone  and  \olume.  One  broker  in 


21  JORDAN  STREET 


WATT 


TORONTO 


WATT 
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Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


CITY  OF  P\KIS  1919 
C-kili  ORAWING  June  •':i.  19-N 

N.j.  is  redeemable  by  200,01)1)  tra. 

220,006  “  100.000  “ 

•'  870.086  ••  60.000  “ 

319,976  10,000  " 

1,360,738  “  10,000  “ 

“  1,454,278  "  10,000  “ 

1,751.541  “  100001  •' 

Numbers  672.233  1, 583,0 10  1,688.089 
2.746,115  2,929,010  .3.021,240  are  re¬ 

deemable  by  6.000  frani-.s  each. 

The  455  following  nuniber.s  are  re¬ 
deemable  by  1,000  francs  each. 

6,786  6„588  18,234  21,065  25,094  48.216 

51,800  54,479  58,825  73,752  78,60)  9(l,.571 
'  92,513  130,749  134,521  134,666  134,668  157,504 
158,529  160,411  167,298  169,962  175,232  179,495 
186,284  199, .509  224,490  225,9.39  226,659  243,238 
'263,880  286,254  289.951  306.637  311,848  316,516 
'318,6.39  322,326  325,251  332,408  .348,774  .3.52,082 
356,813  359,532  369.734  362.197  ,362.791  363, .562 
'.876,727  389,420  406,524  415,084  415,815  4.36,495 
■445,698  470,101  477,373  495,838  499,394  500,098 
I  601,975  618,090  520,042  .5.30,2.32  539,739  553,751 
!  670,989  574,047  675,211  576,714  ,584,704  .585,342 
686,901  594,351  699,553  618,923  624,035  627,542 
1629,869  6.31,799  639,626  656,:139  680,370  687.813 
697,682  698,277  698,551  711,723  724,725  729,655 
748,784  752,901  753,062  7.54,300  762,005  764,051 
788,843  804,733  813,976  817.107  819,7.56  821,368 
829;242  830,128  8.32,066  8,32,728  8.36,932  843,459 
:  844,464  846,339  846,688  849,828  850,808  851 .474 
i  860,182  862,674  866,820  886,967  892.292  892,655 
897,202  903,686  916,189  923,658  928. .589  932,447 
836,024  942,486  943,917  9,59.166  968,4:18  978,016 
978,065  988,313  990,476  990.904 
'1,009,7821,017.397  1,021,376  1.0.32,191  1,036,517 
1,044,453  1,047,531  1,0.56,824  1,070,106  1,071,185 
!  1,078,804  1,081,124  1,092,124  1,094,265  1,097,6.39 
1,102,692  1,104,540  1,108,400  1,120.804  1,122,247 
1,138,478  1,129,9.34  1,131,342  1,159,870  1,172,682 
1,172,883  1,173,111  1,183,721  1,191,728  1,197,327 
1,308,488  1,210,281  1,216,826  1 ,242,594  1,249,627 
1,867,229  1,262,472  1,265,678  1.267,290  1,267,422 
1,878,001  1,280,864  1,286,604  1,293,968  1,298,011 
1,804,409  1,. 332,996  1,834.093  1,3:18.357  1,345.704 
1,847,996  1,361,446  1,371  ,.5.53  1 .374,568  1,;181,6S9 
1,899.824  1,406,252  1,418,646  1,428,581  1,430,465 
1,481,420  1,439,136  1,443,829  1,445,527  1,446,688 
1462,083  1.453,888  1,456,4.53  1,464.202  1,473,613 
1478,085  1.484,951  1,486,227  1 .486,230  1 ,487.080 
1490,845  1,491.453  1.495,118  1,. 503,719  1.614.746 
1,827,100  1,527,325  1,528,200  1,535,987  1,573,711 
1,644,545  1,549,297  1,557.889  1  ..5H:|,.5.38  1,570,676 
1  677^86  1,580.817  1.. 595,370  1.598,229  1,601,977 
1  602,654  1,603,636  1,605,647  1,606,912  1,621,492 
1,628,046  1,625,612  1,629.677  1 ,640.803  1,651,428 
1  668.060  1,660,006  1,660,171  1,660,905  1,669,626 
i!669,915  1,674,7921,676,.378  1,688.570  1,696,781 


1. 696.788  1,' 
1,734,058  1.' 

1.748. . 529  1,' 

1.791. . 585  1.; 
1,824,466  1.) 
1,868.150  l.f 
1.903,192  1,! 
1,937,571  1,! 

1.980.. 3;19  l,i 
2,000,.5n2  2.( 
2.028.6.16  2.( 
2,073,720  2,( 

2. 111. . 506  2,1 
2,138,344  2,1 
2.181,131  2,1 
2, ‘201.025  2.! 
2. '2.85,023  2.1 
■2,268,173  2.1 
2,307,229  2,; 
2.325,094  2,: 
2,384,886  2.1 
2,409,108  2.1 
2.431,679  2,' 
2, 489,675-2,! 

2. . 541. 479  2,! 

2. . 598. 121  2.f 
2.637.180  2,1 
2,684.358  2,1 
2.709„577  2.1 
2,751,031  2,1 
2,775,025  2,1 
2,803,247  2,( 
2,8,36,067  2.f 
2,870,136  2,1 
2,889,593  2,1 
2,920,762  2,! 
2,962,985  2.! 
2,989.717  2,! 
.3,012,439  3,( 
3,160,694  3,( 
3,092,134  3,1 


CRKRIT  NATIONAL  1920. 

nmnluK  of  July  Int,  1924. 

Xo,  6,0.34.915  is  redeemable  at  1,- 
000,000  fiancs. 

The  other  numbers  in  the  hundred 
are  redeemable  at  500  francs. 

No.  2,236,102  is  redeemable  at  600.- 
000  francs. 

The  other  numbers  in  the  hundred 
are  redeemable  at  500  francs. 

Numbers  823.777  and  4.763.237  are 
redeemable  at  200,000  francs  each. 

The  other  number  in  the  hundred 
are  redeemahle  at  500  francs. 

Numbers  1,648,306  3,161,889  4,171,465 


cotton  textiles 

and  banks.  Two 

of  1  to  104.85  In  March  of  this  year,  a  re 

these  groups. 

the  millings  and  the  action  to 

10.1.74  In 

June  and  a  re 

banks,  were  included  in  order  that  \  covery  to 

102.87  in  June. 

YEARLY  AVERAGES. 

— 

10  Preferred 

16  Common 

5  Utility 

Average  for 

Year 

Stocks 

Stocks 

S  tocks 

30  Stocks 

1914 . 

.  80  87 

50  21 

137.32 

74  95 

1915 . 

.  8.3  02 

57.51 

147.22 

SO .  97 

1916 . 

.  S3  61 

66  40. 

144.90 

85  35 

1917 . 

.  SO  85 

62.31 

130.87 

79  92 

1918 . 

.  79  88 

65 . 25 

124  63 

80.19 

1919 . 

.  93  48 

86.63 

123  43 

95  05 

1920 . 

.  95  46 

93.41 

111.85 

95 . 50 

1921 . . 

.  8:3  71 

71  62 

106  98 

83.21 

1922 . 

.  90.46 

81  92 

122  54 

91  53 

1923 . 

.  95  58 

92  ,37 

129.88 

99  69 

1924  (1st  half). 

.  98  49 

92.75 

143.74 

103.16 

MONTHLY  AVERAGES. 

1923 

10  Preferred 

15  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  stocks 

January . 

.  84  01 

66  98 

114  28 

SO  47 

February . 

.  84  01 

69  12 

116  06 

SI  75 

March . 

.  85  51 

73  67 

115.95 

84,66 

A  pril . 

.  .87  61 

79.  18 

117.18 

SS  32 

May . 

.  89  98 

81  59 

121  20 

91  04 

June . 

.  90  24 

S3  4.5 

122  45 

92.21 

July . 

.  91  40 

8.3  89 

123  .50 

9.3 . 00 

August . 

.  92  71 

97 . 55 

127.30 

92  8.3 

September.  . . . 

.  93  33 

88  05 

127  42 

96  87 

October  . 

.  94  08 

89 . 25 

126  62 

97.08 

November .  . .  . 

.  95  15 

88  93 

124  64 

96  96 

December .  .  . . 

.  96  30 

90  75 

125.16 

98  40 

1933 

10  Preferred 

15  Common  • 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  . 

.  94  11 

'  92  94 

124  79 

98  63 

February . 

.  95  03 

96.17 

126  21 

100  80 

March . 

. .  96  71 

99 . 58 

130  05 

10.3  70 

April . 

.  96  85 

98  92 

1.30  76 

103  87 

May . 

.  96  13 

96  71 

1.31  59 

102.33 

June . 

.  96  38 

92  41 

1.32.23 

100  37 

July . 

.  95  51 

87  91 

128  60 

97  23 

August . 

.  96  00 

87 . 96 

129.41 

97  65 

September .  .  . . 

.  95  59 

90  IS 

131  71 

98  90 

October  . 

.  94  22 

88.15 

132  48 

97  56 

November .  .  .  . 

.  96  00 

87.78 

134  24 

97  93 

December .  . . . 

.  95.38 

89  45 

136  67 

99 . 28 

1934 

10  Preferred 

16  Common 

6  Utility 

Average 

Month 

Stocks  . 

Stocks 

Stocks 

for  .30  Stocks 

January  . 

.  96  35 

93  73 

141  92 

102  6.3 

February . 

.  98 .  .34 

95  26 

148  17 

104.27 

March . 

.  99  39 

95  93 

142  53 

104  85 

April . 

.  99  55 

91  86 

140  S3 

102 . 58 

May . 

.  98.40 

89  61 

144  85 

101  74 

June . 

.  98  90 

90  08 

149.17 

102.87 

WEEKLY  AVERAGES. 

Week  Ended 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

July  5 . 

.  95  22 

92  60 

150  24 

103.08 

July  12 . 

. 96  10 

93.47 

150  23 

103.47 

July  19 . 

.  95  20 

93.61 

149.98 

103  63 

Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchaii&o  | 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


prospects  for  that  rompany.  Nor 
should  there  be  overlooked  the 
equally  bright  prospeets  for  Steel 


Despite  the  prevailing  unsettled  |  Company  of  Canada,  the  common  of  H 
conditions  in  the  oil  industry  and  |  whirh  also  moved  forward  this  week. 
sagging  quotations  in  many  of  the  i  ft  ni'ty  be  taken  for  granted  that  ■  aY 

oil  rompany  issues,  insiders  in  the^^'boever  gels  the  contract  for  the  B 
International  Petroleum  Co.,  Limit-  Ptructural  steel  work  in  the  viadtict 
ed.  subsidiary  of  Imperial  Oil.  l.im-  ®tid  the  bridge  will  be  dependent  ^B^ 

Ited.  are  of  the  opinion  that  steady  upon  the  Steel  Company  of  Canada 
arrumulation  of  the  company’s  com-  fof  a  large  portion  of  the  smaller 
mon  stock  will  result  in  materially  steel  requirements. 

higher  levels  in  the  near  future.  Bas-  The  work  will  continue  for  a  long  i^~ 

ing  tlieir  conjectures  on  the  fart  th.at  period  and  .should  insure  steady  or-  WW 

the  rompany  recently  received  an-  'ders  for  the  next  two  or  three  years, 
jother  favorable  concession  on  several  running  into  large  totals  for  the 
1  thousand  acres  of  valuable  oil  lands  Steel  Company  of  Canada  These 
in  Pern  combined  with  the  know-  two  contracts  alone,  it  is  felt  here. 
ledge  that  the  company  is  .already  should  mean  a  eonsiderahle  im- 
producing  20.000  hbis,  of  high  grade  provement  in  the  gross  earnings  of  ~  V  ' 

enido  daily,  it  is  felt  that  good  buy-  the  company  for  the  year  1924.  Dllh 

ing  will  soon  be  reflected  in  an  up-  M  llU 

ward  movement  in  the  stock  The  THAT  AI  TI'IIN  REfOVERT.  Ea 

company  has  over  .,000,000  shares  of  fg,,  „  _ 

$a  a  share  par  common  outstanding  dividend  reduction*.,  that  business  in 
and  on  y  pays  2.«>c  a  !,hare  dividends  g  number  of  lines  is  decidedlv  de- 
annually  in  dividends  but  with  an  pressed.  Predictions  of  improve- 
efficient  producing  unit  which  vir-  n^pnt  in  the  fall  are  universal.  In  rJrZT: 
tiialiy  controls  its  own  production  jjjp  sense  that  there  will  he  a  larger  Oper  .-yp 


_  Meiii1>ers 
MoitCriedlStDckExd 
17StJolmSt» 
^  MONTREAL 


Public  Utilities 
Earnings  Report: 


AI.AB43I4  POWrR. 

1924  192.3 

f  79,5.184  $  625.695  $ 


and  distribution,  important  develop¬ 
ments  are  looked  for. 

♦  ¥  ¥  4f 

STEEL  SENTIMENT  BETTER. 
Developinenfs  of  fhe  last  few 


volume.  Hayden.  Stone  &  Co.  believe 
that  this  is  correet;  the  present  low 


line,  tax)  .359,228 


scale  of  operations  in 


lines  12  nies  end  .Tune — 


345.9,56  $  288.849  $  57,j 


cannot  continue  indefinitely,  but  im¬ 
provement  in  volume  is  not  neees- 


19''4  1923  Ind 

..*8,647,196  $6,757,530  $1,889,1 


I  weeks  have  brought  about  some-  pgrily  .synonymous  with  large  im- .  Vnc.'ta'x)'  4  .596  76i  3  8ni  491 

I  thing  of  a  change  of  sentiment  re- I  provement  in  profit.  To-dav  there  ‘  - —  : - - 

.garding  the  Canadian  steel  and!;,,  ,  row  I  *  $4  050,135  .$2,956,039  $t.094. 


■  o'  )  ‘  nange  oi  seuiiment  re- I  provement  in  profit.  To-day  there 
|garding  the  Canadian  steel  and  :  jj,  g  ^vide  dis  parity  betw-een  raw  *  t 

structural  industries.  The  passing!  ommodities  finished  products, 
m  the  House  of  the  Bill  providing  I  high  labor  costs.  Pnle.ss 

for  constrytion  of  the  neHv  St.  I>aw-  ^osts  can  be  materiallv  redne 

j  River  bridge  at  Montreal  has  indi-  Ld  improvement  in  volume 'w  ill  bring  Oros."  Rv 
icated  that  Canadian  companies  willLbout  but  verv  moderate  improve-  Dro.s.s  i.t. '* 
I  shortly  he  asked  to  tender  on  the  in  profits 


TniMD.4n  FI, Ff  TRIP 


work  involved,  and  this  is  expected 
to  be  of  Importance  for  the  struc- 


If  stocks  were  low  under  such 
business  conditions  as. obtain  to-day, 


Pow'er 

Ire  &  refrig. 


tiiral  companies  and.  in  tuim,  for  the  g^^  promise  of  continued  easy  .  $  5.932 

steel  companies.  The  authorization  ^^^ney,  one  could  be  unreservedly  irV.fHg"'  ”  930 

[for  the  new  Toronto  viaduct  is  an-  bullish,  but  the  general  average  is  by  Misc.  .  .  .  .'  ‘"si 


weeKE,naea  lurreierrea  10  common  0  ctiiuy  Average  mr  greatly  help  industry.  WTiile 
T  1  d  ^06*^9*  ^09^60  f 60*^94  initial  estimates  on  these  works  run 

jS  12;; “iio  nh"  Im  sI  ISs  St  nimions.  onjoai  «ii- 

It  Bhonld  be  borne  In  mind  that  iitock  market  averages  term  a  sound  |  event  Canadian  industry  stands  to 
tiread  Indicator.  Actual  averages  of  to-day,  however,  should  not  be  compared  '  benefit  handsnmelv  frnm  tbese  enn- 
dlrectly  with  figures  several  years  hark,  as  dividend  changes  and  higher  nanosomeiy  Irom  tnese  con- 

eamlags,  the  result  of  broadening  scope  and  business  swings,  have  had  mnch  : tracts.  tltnei  contingent  busi- 


would  seem  to  have  di.scounted  a 
t  generous  part  of  the  revival  so  con¬ 
fidently  predicted. 


$16,119  $12,419 


• — Decrease 


CHANGE  NAME  MEMBERS  I 
OF  MONTREAL  EXCHANGE  operat 

IPV 

The  Stock  Exchange  firm  of  Rid-  Net  rev 


HAVANA  ELECTRIC. 

1924  1923 


eamlags,  the  result  of  broadening  scope  and  business  swings,  have  hnd  mnch  j'frncts.  Other  contingent  busi-  'pbe  Stock  Exchange  firm  of  Rid-  Net  rev.  . 

to  do  with  price  movements.  Bearing  this  In  mind.  It  Is  well,  therefore,  to  nesses  will  also  profit  through  the  ApU  &  Mathewson  have  taken  into  Total  in- 

letting  of  sub-contracts  for  the  In-  partnership  Gerald  H  E.  Molson.  son 
cldental  materials  and  work,  so  that  of  Major  Elsdale  Molson.  of  Worth- 

'  -  -  -  -  Eastern  Canadian  industrial  in.g.  Sussex,  England,  and  the  name  ptc. 

are  redeemable  at  100.000  francs.  Jamaica  Public  Spirlcc  onipaiiy,  community  should  be  beneficially  af-  of  the  firm  will  be  changed  to  5  Monti 

The  other  numbers  In  the  hundred  j  ^.Qmintra  for  the  feoted  once  active  work  is  Started.  M.athewson.  .McLennan  &  Molson. 

are  redeemable  at  500  francs.  Limtted-Gross  earnings  for  the  ,  ,  ,  business  was  formerly  A.  F.  Rid- 

Numbers  2.769.476  4.489.681  5.979.247  month  of  May  amounted  to  $48,520 
6.2,55,129  6,815.197  7,341.031  are  re-  „„  ,  loo-j  nf  tfi 

deemable  at  50,000  francs.  increase  over  May,  19»3,  of  $8,456 


MEANS  BETTER  EARNINGS. 


of  the  firm  will  be  changed  to  5  Moi 
M.athewson.  .McLennan  &  Molson. 

The  business  was  formerly  A.  F.  Rid- 

dell,  &  Co.,  but  after  the  war  was  j^et  rev 


an  increase  over  May,  1923,  of  $8,456,  xhe  intportanoc  to  the  steel  in-  changed  to  Riddell  &  Mathewson.  Mr.  Total  in- 


The  other  numbers  in  the  hundred  Operating  expenses  were  $31,719.  dustry  of  Canada  .of  these  two  con-  having  retired  BarTfter  3.000  6d7  it. 


are  redeemable  at  500  francs.  leaving  net -of 

The  following  serial  number.s  are  „  ., 

redeemable  at  600  francs:  4,291.601  t"®  same 

to  4,291,700  and  5,639,701  to  5,539,000.  $7  225 


leaving  net -of  $16,801,  an  increase  tracts  getting  underway  can  hardly  present  partners  will  caijy 

ledting  net  4>id,oi  i,  au  iitvie  .  I  on  the  business  as  before  Under  their 

over  the  same  month  last  year  of  adlance  of  Do-  ’ 

^^•225.  minion  Briiige  stock  of  the  improved  '  Francois  Xavier  street. 


Opprat. 

ipv  .  .$l.lS4.ftS.$ 

$1,101,006 

$8.1. 

Npt  rev.  . 
Total  in¬ 

dTS.T.M) 

,565,709 

13. 

come.  . 

fios.'i.ie 

590.1.56 

3, 

Bal.  after 

int,  chgs 
etc. 

4S.5.5SS 

468,289 

17, 

5  Months — 

1924 

1923 

In 

Operat. 

rev.  .  .$,';,?4!>.Sns 

$5,515,268 

$334, 

Net  rev.  . 
Total  In¬ 

2,871.nH3 

2.886,038 

•14. 

come,  . 

3.012.450 

3.000,657 

It. 

Bal  after 

int.  chgs. 

etc.  .  . 

2.421.681 

2.404.143 

17. 

•— Decreaae. 


